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|)Daaaa^»oanf|g|Q  FINANCIAL 

I  Freedom  From  g  INTERESTS  IN 

S  S  NEW  COMBINE 


Freedom  From 
Investment  Worries 

Thd*  uTi.^urpaase^  .s^fijrity 
»fford»»d  by  Bonds  of  th^ 
Doininjoii  of  <'anadA  And 
li<*r  F’rovinoes.  and  by  th^ 
Kond.**  of  all 
Mimiripaliti‘*s*.  to  <?  r  b  »  r 
v.ith  thoir  j^arh  niaik'^t- 
«ht)itv.  f'oliatf^ral  valnp  and 
po^'d  tn‘'rin>^  tei  nn.  inaka 
Di'.rn  ainonfi  Uie  most 
blph’>'  topardad 
—  undoubtrdly  th'*  bfsi  fi>r 
ihoo'^f  dej^'iinir  r#ttirna 

and  froni  jn\#*at' 

inetii  worry. 


0  Cowdi’ay  Influence  Kepresent- 

8ed  in  Latest  Reorganization 
in  England — Canadian  Secu- 
fl  rities  and  Listings  on  Lon- 

4  don  Stock  Exchange — .\u1o- 

IS  mobile  War  Progressing. 


_ CANADA _ 

SATURDAY,  JANUARY  24th,  1920 


BELL  TELEPHOISi:  COMPANY 

OF  CANADA 

kim;  pick  honds 

I  hie  April  I  ID2.'> 


_ TORONTO 

1  Oo.  A  COPY,  $3  A  YEAR 


Price  to  yirlil  alioiil  (I'  o  j>«r  rent 


SA.E.AMES&CO.a 

Invcxi.mcnt  Srrufilifs  B 
gjg  170  Of.  IK 

BMOVTREAJ.  S 

Toronto  Now  Tork  g 

SSlOBdfBB£\wODBlSI 


FEATURES  IN  TODAY’S 
FINANCIAL  TIMES 

I’Ai;!;  rno. 

*t.*tnlk  Mil*  I'nrfor  In  %pnit 


Harris. 

C.P.R.  Building 
TORONTO 


IS  r.iinc  lift  your  invo.st-  B  'f'"""’  ''‘"iiloii  Bureau  of  The 

■j  iiif-nt  <iuosi>oii».  Wo  HI  riiiniipial  Timoy.t  , 

l  o  Ohio  to  aKrint  ■  t,,,ndoi).  t  aiiadiaii  finam-ial  tiu-ii  l-l  e|  ^  |  o 

M  B  wilt  he  interested  in  ihr  aiitiotinci’-  J  £  Ct  ■  I  J  ^ 

01  fl  titeiu  fliat.  tin-  'm11  Unown  Inisi- 

n  A  F  AlW^Fj^  A  Ort  H  Messi'.'.  I.a/.atd  ttioiheis  *  <:.P.R.  Buildin 

SB  •* 'eW"  of  London,  is  In  ui2  ii  ansfened 

Q  InvcKtnicnt  Srrufitint  B  ’  to  a  pviv.Ht*  limited  e(>m|ian>  .  to  he  1  ORO^NTO 

gU  170  «♦.  .lamn  entiiicd  "Ixt/ard  lirelliers  A  I'o. 

BMOVTRE.VI.  m  ( I.ini'ted)."  with  an  issued  capital 

Toronto  -  -  Now  Tork  =  <>f  L  n.ll7i>.‘t""  sierliti.;.  of  whieli  n' o-  - 

_  B  thirds  will  Im  jmid  up.  leat  ni;:  -i  ..  . —  - J'  . -  '  •  --- 

^lnnaaMM/!\aiBBnMMlSI  L  I.IU’n.txtO  sterlin.s  nnealhnl  .  . .  .  on ... 

^lOB^Uw^jiwBODBIra  The  inana.sina  directors  of  'l'^.Ai|||CT  Dl  A  V  t^AlP 

' j  _  ..  _ ,1  .1  new  company  will  lie  Sii  Koiicrt  M  j|f|UO  I  I  LM  I  F  rrlil 

_ _ Kiiidcrslcy.  well  known  to  (  anadtan.s  i  m  a  awfva  ■ 

I  __  as  a  tiirecior  ol  the  Undsoiis  Ila.>  1M||L|  pADlT  A| 

I  FEATURES  IN  TODAY’S  fompany.  and  a  strong  tinanei  il  111  I  I  M  wRF  •  I  RL 

FINANCIAL  TIMES  friend  and  snpporter  ot  the  fUtmin-  - 

ion;  l.iniie  PnsfU.  toe  Hon.  H.  H  . 

- - -  FLand  C.ranville  Tvser :  '  " f'le'm  Imlustrial  I.eader  (  oiidemn> 

I’At;!;  TWtt.  Andre  l.a/ar(l.  alternate.  David  Weill.  BetroaetiTe  l.earlslafidn  tFperMl- 

ito-v;*!  >t.ynL  Mil*  I'nrfor  in  ^pnin'n  ,,f  .Mrssfs.  Dazat'd  F'rert*s  el  Die..  iuu  tilversely  fo  Intevtuieiits 

I  .11..  •  I’ari.s.  and  the  Don.  ('live  I’eat-son.  — — 

\niv<f»iMrr  RAnU  <  Irrks  4irsflnizr.  .  ,  «  •  t  •  •  » 

Mn«U  of  >o\a  ^roti»  hi  Kiiif  Toni-  riaiSOtl  f<  Mill.  l.liniTOtl.  BS  IMP  ^  |  1 llur«‘iMI  ol*  llh 

,  ..  .  reinaiDinir  director.'  .  I  inaiieiat  l  ime'.) 

<Hnndi:u.  MHiiitain  UU\  HpUHions.  ,  *  t  a  1  s;a  1  > .  " A Ibcm  h;...  p.  r;ut  tl  ;i 

<»rrHl  \  hni»r|it  ii»ii  |*o\\rr  (•  Mrin|;  ](  jj-  statCfJ  itlRI  ibc  HCM'  COlUpBIl  V  I  '' **Pbi  UlUrkCt  fOP  .XUu'l'Ul  !'*'(!  wbt'lll. 


Forbes  c’C  Company 

Iiieorpor«te.l  ' 


21  John  Stn*et 
MONTREAL 


MUST  PLAY  FAIR  ’Bank  of  Montreal  Effects 
WITH  CAPITAL  Alliance  with  Barclays  Bank 

Ue'lein  liHliistrial  l  eader  I  ....demii'  Qy  PurChd.S6  111 tO  00101113.1  OSinK 
BetroaetiTe  Legislation  Itperal- 
iiiu  Vilterselj  to  Intestineiil' 


f i<»ii. 

<  Miinflitiii  MMiikrr  (.rlik  Hifth  PoMfllon. 

rAi.i:  TiiKKi-:. 

<.roMl  AhKi>r|itii»ti  |*«t\\cr  !•  Mrin|r 
b>  Ihr  <  Hiiiifliiin  R«Fn<l  ^Inr- 

krt. 

VettiD^l  Mrlirnlurr 

>|nkr«  %nolhrr  li«»iir 
St.  .fohti  CoitHrii  lo  noiid*». 

H;i\r  I'ijui  Id  >lorl  l>(' bet)  t  iirr  Inlrr* 
<•%!. 

ivtfip;  FOi  n 

llo>%  f  ormjjlfon  of  Ihr  **•  in imIa rd  Mil 

<  otiipMoy  showik  I'OKikihililirs  of  In- 

<‘<»r|>oriitrd  \HMoriiitioni^  furitird  I  n* 
drr  Mxprrns  Truitt, 

Mrnln  ^liirkcls  NhowiriR  Mnny  llrvr- 
lo|»nirnt». 

f  Af;!:  KiVK 
lflnf»  to  In^rNtorM. 

VMiK  SIX. 

Inwidr  s|orir«  «»f  Ihr  sfrrrt. 
fopim  ««f  Ihr  Dnj. 

I  Iflitoriiilh:  Hoiiiim  %\rll  lOornrd;  t'on- 
««4Sa*i»  Own  <  null  shnrkIrK  on  I  H|»iw 
t:il:  >li>s|akrii  Inionliini. 

P.AliK  sK\  tJX 

l*cr«iounHtirn  tii  ihr  %%  orld  of 
I  inr ncr. 


I  inaiieial  riini".) 

('als;ar>.'  ".41bena  ita.s  ereatid  a 
world  market  for  .Vllieria  red  w  lieai . 


GOVERNMENT  ’ 
BEING  FORCED 
TO  AN  ELECTION 

Less  Able  to  Resist  Pressure 
Than  Before  Sir  Robert  Bor¬ 
den  Sailed  South — Mackenzie  i 
King  Would  M'elcome  .\n 
Election  —  Canada's  Position  j 
in  League  of  Nations. 


( I  rout  the  tlttawa  Bureau  of  The, 
i  itiaiieial  ’l  imes.)  | 

Dltami — The  pos.sibiltty  of  a  seu- j 
'era I  election  next  spring  or  early  in  i 
:  tile  sumiuer  is  one  Dial  should  not  he 
, overlooked  b\  persons  materially  in- i 
1  terested  in  sneh  Ihitms.  Recent 
I  events  indU-ate  tlie  likelihood  of  ii 
drive  by  Opponents  of  the  Doveni- j 
;  ment  to  force  it  to  the  iiolls  a.s  soon 
las  posaihie.  atid  Die  (lovernment  ap- ■ 
*  pears  less  able  to  lesisl  s)i(  h  pte.<-j 
sure  than  il  was  liel'oie  ."'ir  Roheri  i 
I  Borden  stilled  stinih.  I 

(  renir  Uniil'  (  liiiiiae.  j 

Hon  Mr.  t.'ierai  is  opeiilv  out  for  a  ' 
eha'iK(>  "I  adminisUiilion.  and  lia.s  1 
jfarmeis.  easi  and  west,  so  well  oi - 
!  gfliii/ed  l.hal  he  I'onid  he  eonnied  up¬ 
on  lo  join  in  an\  plan  io  pass  a  want 
of  eoillidenee  niiiiinn.  In  the  iire- 
seiil  Rarliameni  he  is  almost  the  ei 
lire  fai'inei  parly.  Inn  lei  an  elee- 
I  tioii  he  lield  and  \|  i .  I  'rerar  would 


mainiain  its  old 


Id  intiinaie  re- :  for  .4lber1a  hntier.  and  other  I't'o- 1  ’ 

i-'t  ei  es.  of  Paris,  i  duel  s  and  if  the  people  of  tltis  pro  ( 


laiions  with  l-ar.ard  I-'t  ei  es.  of  Paris.  |  duel s 
and  l.azard  I'lei  e.s.  of  New  ^ork.  and  vinee 


are  well  advised  they  will 


By  the  Transaction  the  Iktnk  of  Montreal  Also  Establishes  (  on- ,  .'md  \i,.  i  retaV  would 

neclion  With.  Barclay's  Bank.  One  of  the  Five  (iroat  Bank- !  i.e  ronnd  in  the  House  with  a  f<d- 
iii"  Institution  -  of  (Jreat  Britain — .\n  Established  Connec-  lowing  which  wn  iid  a;  i.  asi  giie  him 
tion  i.s  Inimedialciv  Secured  in  West  Indies  and  South  vonsideraide  amhonn  ami  mi);hi  en 

.  .  '  .  atile  him  In  inim  an  administration 

i^nwnvH. 

,  j  ,  „  ,  ■*"'(  .Maskeii/.ie  is  ng  lias  hern  re- 


We  Offer: 

MONTREAL  STREET 
RAHWAY  CO. 

4h%  BONDS 

Due  1st  May  1922 

Denominations 
XI 00  or  $486. hb 

Price  to  Yield  6’ 


Dojn.i^tio.’vr  Secubitie^ 

C0RP0»An02V  U^TTEO 

CANADA  Lirir  *1.00  MONT.f.L 


SEE  NECESSITY 
OF  ST.  JOHN  AS 
NATIONAL  PORT 


Important  Interests  ttf  .S| 
.b»hn,  N.B.,  Intoiwicw  (  ab- 
inet  Ministers  at  Ottaua  Re¬ 
garding  Furthoi'  Develop¬ 
ment  of  Harbor  Facilities 
and  Railway  Terminals. 


'  most  jiniHiriani  dm rinpnieni  opening  nnmeroiis  hraneh  offlees  in  niarkahiv  well 


U  inicf  nin  ..,1.  o,,,.....,  .  -  .  .  '  .  .  .  . V  r  r  '  , . '■  machamy  wen  leieiv.'d,  wherever  ne  ,  i.,.,,,,, 

eltrx  IO  create  a  world  markei  loi  'M  Hie  yiai  in  hanking  .  trele.s  was  ]  torci'gn  eontilne.s.  whieh  has  hcen  has  show  ii  hinisell ;  his  recenl  nieii'  '*ni’eaii  i>i  Iln 

.Mhcrta  mort.gages  and  other  h  an  contained  in  t he  annonm  ement  l hat  l  l  ontrarv  to  i he  present  poliej  <’f  Hie  j„  s;i  .|„hn  N  t!  wasan  alsm  -  ■  '  "laiieial  I'iine'.) 

.  seetirilies.  said  William  Toole.  i  e-  Ik  n.tnk  of  Montreal  liad  effei  ted  j  Bank.  he  knows  lhai  the  l.iberals  ‘p’-  .lolm,  .\.i{.  .\|;,y,„  i)a\ ..s  ..f  s: 

liiiritig  president  of  Dtp  Calgar.v  Board  -).*  eia!  eonueetions  win.  it  w.niln  iiti- I  \  large  l.nsiness  Is  also  done  he-  ij^ve  develope.l  ati  .  ffieienl  lampaign  Migmoie.  \|  (•  ,  a.  H 

-|of  Trade  to  the  memhers  on  tie  ni.  diatelv  laeiliiale  the  t  xpa ii.'itnv  of .  t  w  een  .South  .\merican  points  and  oi'Baul/.al io  i  ■  and  lie  lia'  l  eeeiv . d  in-  " ''H'l"|■e.  a'lU  U  a.  i  nisi  roiig.  re 

P  eas-on  of  their  annual  meetiii-.  I<’anad,an  .  xport  trade  i.,  he  West  |  Kianee  ami  on  ibis  aeeouni  ibe  Hank  fonnalion  from  alnm-i  even  part  i  tlie  Boa i <i  .d’  Tra.Ie  of  St 

c  ..o  ..I-., I  ...I.  „r.,.oa  mo',«|..i;,m  '  Hidu  e  South  Aineri.a  ami  Wes!  of  .Moiilieal.  with  il.s  own  Paris  .he  ...iiinirr  tn.i  i. -..i  i,  ...  .i.  1...1 lelmii.-.l  ir.iii)  Oiiawr 


will  hi'all  ..Iher 'r..speeis  .  onlinue  I  tr.x  10  create  a  w.n'ld  mark.u  Im  'M  Hi.'  y.  a.  in  hanking  .  irele.s  was  j  forci'gn  eotitilries.  whieh  has  hcen  hasshownhims.il:  hisr.'.enl  me.i- 
ihe  husin.'ss  as  liithen...  '  .\ll.erta  mort.gages  .and  .tiher  h  an  .  ontaine.i  in  the  annonm  .un.-nt  1  hat  1  .  ontrarv  1..  Hie  present  poliev  of  the  ,  j„  j.,  ,,  ,,,.,1 


rain  tiiirkcts  shnrving  Unny  itrvr-  company's  aiis|o.'e.s  to  .•..mmeiiee  1  "S.)-r alie.l  advaneed  legislaii.m  . 

'active  operations  in  .\pril  next,  withias  he  termed  it.  '’has  been  iiiimieai  | 
lnl«  to  ln«.-'fors.  '  a  .apit.al  of  il'.o.H.mm  .'telling.  J I  o  ■•Vlhei  t  a  s  ml  er.sl.s.  a  11.1  he  wa  riled 

si.T.  which  has  all  lieeti  privai.dv  suh-  iiis  iuarers  that  if  capital  were  t.i 

o'"Vho  lin"’*’  srrihtd.  'lie  eueoniaged  to  come  to  .41l.eria.  n  , 

iMorinis:  Hoiiiis’ 'tx  ell  iinrnrrt;  e;in-  'File  (lii  eclors  ..f  the  W  hiiehall  '  niiisi  be  given  fair  treatment  and 

ofin*»  o,,,i  t  ...lit  'hackirs  on  t  H|*i>  'frust  are  Sir  Koh.'i'i  M.  Kinderslcy. ,  fair  proteeii.vn.  What  lie  lia.i  in 

t..ii  viisiakrn  inioniAni.  Chairinaii;  SI]  Htpest  Clarke,  the  mind,  he  said,  was  eertam  h- 

iin,  the  XX  orirt  of  Hon  <  live  Peai  s.tn.  ami  .).>hn  Tanner,  xroactive  legislation  which  ..|.er«i.;.l  . 

rinrncr.  o!  whom  tile  la:vl  name.;  i.as  been  adversely  to  investments  inmie  in 

.  . . .  i.iirrpAiA  In  Now  tom-  eoiitiecled  wdh  S.  Peai.'.in  ^1:  .Mherta  liv  outside  inlei.'Sls,  Capi- 


H.e  hi.ciness  as  liitheit..  .Mherta  mort.gages  .and  other  h  an  .  ontaine.i  in  the  annonm  em.-nt  that 

In  eonneelion  with  this  re-eon- i  seetirili.^s.  said  William  ’r.tole.  re-  Ik  B.tnk  ..f  Montreal  ha.i  .  ffe.  te.i  i  Bank 
strnelioti.  it  is  als..  annonneed  ihallnriitg  president  of  the  Calgar.v  Board  -p.  ma!  omueettons  whi.  n  w.,nl.t  ini- 
ih.  Whitehall  Trust  (  omi.anv.  i.im-  <'f  Trade  to  the  memhers  on  He  ...-  m- .liatelv  laeiBiale  the  ,  xpan.si.m  ..f 
i-ed  has  Inen  formed  uti.ier  the  eas-on  of  their  annual  meetm-.  I  .nm.i.an  .'xpoit  Hade  1.,  he  Mes 


>rf  of  Sf.  .lolin  n*x  Antionnl 

l*orf . 

r \4;k  .. 

Itofly  Kiiilflrr«  Mnke  fkroiit  ^ 

I  a/ 

liixkiirDn<-«>  'Irii  >l:iko  (loil 

l’X<,i:  MNH.  , 

l.or^l  *«:«»<  k  ^l.irkrt  Ai'Uon  l.oiuN  ^ 

Utilr*  i  fo  Ifleo  of  TiOli 

HriiKliN- 

llm^eriofc  t^ill  <ii«o  I'oiir  f«»r  <Mio.  I 
Nrvv  I  iilivtriA  A  oroiito  ^to(*kA. 

fM;i:  TI:>. 

I'Hpcr  <‘o%.  l.xM»fk  f<»r  \  #*ar,  Hl'il 

CVitH  ri»ll«*r  si  I  T  «>rl  I ij 
PAtiK  . 

Mofitronl  ^erond  l*o*iltiou 


In.lepen.lenl  BrilMi  I...  '■«  '>•'  'aOKaii  legisi. 

U  .  i  nd.  r  the  1— .  ..nstnictton  Messrs,  o.densildy  was  desi'gne 

Kiiilflrr4i  Make  f-roai  .  .  r  i  lyi  nw  r-*  lull  uhirli  i  r:iTh 

I  a/ani  nioibn*-  A.*  <  fminan>  of  Lon-  lainm:*  mu  uiijcn 

I  Vl:.kr  rroirsi.  ,jr,„  «il)  h.  come  8  il-.-rmUely  in-  ilig  K-  be  of  Hie  hoomeiai 

X<,H  MM-t.  depen.l-nt  B-iTi.Hi  i.ani.ing  'riMiin-  "a.s  tninriug  those  - 1 

^l.irkot  l.siiuN  ui  bf-nohl  II 

.ir.igcnirni  fu  Irtei.  ..f  lion.  "'Hi  a  separal.'  eapit.il.  as  oiih  in  Hi 

line.  P'iva’i  Bii'-sh  limde.i  .  omiianv .  and  .Mbeita  was  "i 

«.i,o  ro.ii-  f..r  <1,10.  ,  iin.lerstaiid  tliai  Hu  eontrolUng  in-  stages  .if  .lev  el.ipim  iii 

■wT-iW"''**"'  lerest  in  Hi.  n.  w  company  is  in  e.sseiiHal  H.at  .  apital 

.1. 'for  Xenr.  liril  sli  tiuiKt''.  ami  must  rema  n  so.  availati.e  on  lasv  u-niis 


lal.  he  asseiled.  was  being  trigliu  n-  lin|mrtanee  of  (  iiioii. 

In.lepen.lenl  Brili'li  <  ».  awav  b.v  radical  legislation  whi.  li|  I'loni  a  hanking  siaml|s)inl  Hiere 

.  r  Hie  1 .iiistrnctton  Messrs,  o.xtensildy  was  desi'giied  10  a.ssisi  ^^111  lo-  even  greater  .iile'esi  in  the 
[1  Bio'iher--  A.-  <  omnanv  of  l.on-  farmers  lint  whieh  leaBv  was  Pi'o'-  as^o.-jati.m  mcA-  eff.-cted  hetweeii  the 
will  h.cotne  8  il‘.'ljn'lely  in-  'tig  10  he  of  the  ho<imeian.£  ivpe  and  !  j{.,,.i;  f,f  Monir.ul.  tl-r  ohlesi  iianl. 
d.-nt  B'iTi.sli  l.ani-ing  i'laliin-  "<*■'  ininriug  those  •- Vnun  ii  wa-s  ,,|  |  jn.  [jo-i-  tiion  .tk'  I  'av'.<  tt-in', 
v-tli  I  separal.'  capital,  as  a  snp|».'..seil  to  henetil.  I n.asninef.  .(-s  one  o  Hie  li  .  giea  l.'anU 


Ali  ii  a.  The  expansi.in  f.dlow  s  on  I  hr.am  li.  will  he  able  lo  serve  Hie  re-  jj-  an ,,,ii 

Hk  aelion  of  the  Bank  of  Monlreal  I  .tnirenients  of  its  .•iistomers  in  a  miuuli 

in  acjiiiiing  a  snhstanl.al  iiiiei  est  1  v  er.v  lompleie  inaniier.  iiirne.i  with  a  foil, 

in  Ihe  (H)ionial  Bauk.  whi.  n  is  owned  I  .  .loiii'  Board  of  IMreet.ii-',  eiiahle  him  i..  toini 

and  .yutioned  by  Bai.iav  s  Hank.  aniioiineement  is  made  that  n,ai  eonid  eanv  mi 

l.hniioii.  Hnaland.  Tiie  Colonial  i.s  i  (5.  C.  Cassils.  lamdon  Managei' of  Hie  eoiiie  a.'i  election 

ih.  iilile.st  hank  operaiing  exietisiv  e- j  Bank  of  Monlieal.  will  join  the  ,j,„p  ji,  ,he  iieai  fti 
iy  1  h ronglioni  the  Weft  Indies  ami  Bnai.l  of  Directors  of  the  <'oli)ui;il  ,.oiuiie,|  upon  f.ifii. 
al'O  in  British  (Fuianu.  Sonlli  Amet  Bank.  'r^ne.xi  s.-ssion  in  l-i 

i.a  and  on  the  Wesl  coast  of  .\friea  '  Barclay  s  Rank.  Bimm-d.  wi(h  ,,ient  to  the  people 

linporlanee  of  (  nion.  Hie  Bunk  of  Moni.euI  mm  An  .-le.  i  mn  .  .mhi 

<  lopelv  asPori.Tinl  ilirouirh  ,  . 

T  ioni  a  liankuiLr  sian,!r>f>int  1 purclia.ve  of  tlir  inteioM  in  tlie  y-*  '^**  *»**''<■ 


oi’Kaulz-aiio  i;  mid  ht*  iia.<  FC(  ri\rd  in-  I  '  I!  ,  V  ' 

fonnaHun  fn.m  ulmu-i  .-vei  v  part  'd''  i,,.,',,  ,  .  ^  Bourn  oi  I  ru.le  of  .'Si, 

the  eonnir.v  Hiui  1.  ud  It. in  lo  believe!'  ,  ,  "'"nin-.l  iron)  Oiuiwu 

that  if  an  el,. .non  we,.-  hel.l  "  iHiin  ,  ^  ^  will,  the 

the  nexi  few  m. nulls  h.  w.inlii  I..-  le-  ;  B  ,,  ,  ..  .  ‘X'"','.  '  •"  Hng  .Minis- 

ini  ned  with  a  r.illowing  thu!  w.inid  |  c  \  o  **•"*"(* 

enable  him  u.  t.nni  un  adniinist ration  ,.r  I.,  r,’-  "  '  '  |.•(elenee  i.i  ihi- 


<'.vl.)ni;H 
i>d.  w  ifli 


tbal  eonid  eari.v  mi.  H.-  would  wel- 
eoine  a.'i  ele.tioii  lodav  or  .si  any  tjj,.j|ities 
lime  in  the  iieai  intiire.  and  .an  he 
e.iniiie.l  upon  to  nnleav.ii  .luring  tlie  ,1^^. 
ne.xl  s.'sslon  l..  l-ir.'.-  the  Hoverli-  j.,,, 

ment  to  the  p.-ople.  tr.-iiling  ' 

.\n  cl.',  lion  .  .mid  not  1..'  Iield  Jiovv.  ihon 

he.ans.-  llier..  is  no  law  on  Hi.-  slat-  a 


'  111*  U  V7  V/l  lAJX  'll  IIIT^  ,vt^  1  I 

n  grr.tu-i  .nle'esi  in  the  j  cpjfjujjji  Uaj,!,  originallv  the  , '"".'i 

ii.i'A"  efTiN’le.l  liii|weeii  Ih,  'u . ^  ...  ..  . .  * ..  .  I  Hal  will 


r.'lief  of  irafli.  lotigesliou  lieie.  an.l 
Hie  fnrlliei  .lev ,  lopnieul  of  harbor 
fa.'ililies  an.l  railway  terminals. 
\1  hile  no  d.-fiuiie  promises  were  giv¬ 
en  111,-  .lelegaiion.  Hie  .Mmisleis  sa  il 
they  ri'i  iigni/.i  .1  Hie  necessity  of 
trejiHng  isi  .lolin  as  a  national  iinil. 
jfc'.i.l  ihongli  111.'  Coverumeni  had  fm- 
aneiul  diffienlli.-s  to  ..intend  with 


rtriii  of  P.urclay,  Hevon.  Tritton  and 


1  ..  hooks  protnlinfi  Hie  nuaebinery. 

hat  wd  he  the  hnsine.s.s  o  the  coni-l,irte  additional  facilities  here  to 
ng  session  Bni  let  sn.  h  a  law  i  handle  the  tra.le  ol  the  .  onntrv.  Mr 


e  ,y  .  ‘  .  II  H  I  ..  f  Firm  Mas  iiiroj  porai Hi 

nr  iiUix  ’  ***  F’Hnlv  liatt  ly\  A*  (*oiii|tanv.  I.tmiied.  and 

T,mni>  ins’tnntionn  m  (,roai  r,Filain.  Ahan-mM  1a. 

"  "  ■''i'.,H,  over  l.l.n  hianehes  an.l  "dal  nan  lav  s  Bank  i.iniiied  I 

Hk> t  'l  m  ac  CIS  am.mnling  to  ov.  r  .M.dnn.mtn.-l  Atthedat.'  of  in.  orporat i.m  in 
"CO  ihe  Colomal  Bank  has  heeni,K,,,j  Ha  r,  la  v  A;  Co.,  i.imited  ,on- 


.'liui  l.'.l  an.l  it  will  h..  se.  ii  Hial  tii.  r.- 
will  I.e  a  I  hush  .levelop.  il  in  Pailnt- 


Hanna  .lerlan.l  liiui  the  C..\.H  rt- 
eiigiiiz.'ri  Hi.al  SI.  .Jolm  was  tin-  iia- 


nteni  whi.di  will  ,e„niie  the  effort  ,,,,.^1  ,,.„fne  p.vri  of  Cunad.a  dining 
..f  a  inited  Hovel  nincnt  to  fight  off. 


f.iixeriiineiil  Bi«.irgniii/ed. 


Il  llHon  to  eiilat  j 


lailvv.iA  ter- 


|i  will  reailil.v  he  iinriet  stood  that  l-arenlly  llm  governmetil  of  ih.  iii'o  w  .‘ll-k  iiown  in  Cana.lu  foi  a  gn-at 


Cnless  saga.  i.ins  .•oiiiis.'ls  nile  Hi.  i  m»;iiils  hen-  as  .somt  as  money  e.nild 


the  ail. lit  ion  of 


Hon.  v'live  Pear- 


\  no.i.u  l*..rf  '  f  X  iiierirnn  (  oil'  inen  I  soil .  s.ni  of  1  .-o  I  .i  (  .1 VV  li  1 ,1 .  to  t  11. 
•throws  !  iuhl  ,in  Xlerrhant  viarlne  Hfiatil.  and  11  s  iiielltsioil  with  Mr. 


.rujil  I'iuLt  l)r«(A4»rk»  PIniiC. 

T\vi:i.vrA. 


Tanner 
r.ini  panv 


Whitehall  Tni.sf 


\iiK.‘  was  not  se./.i!  id  this  situ-  iiumy  years,  owing  lo  the  position 
iifion  and  literally  gi.l.h  n  oppoi-  p  oeeiipiod  in  eonniri.*.-  willi 

inuilies  were  being  wasted  '  j  vv  hi.  li  Canadian  mi'niifaettirers  .|.i  a 

XIr.  T.ioie.  who  is  a  niotiii).  r  of  gi  eai  ll•.ai  <d’  hnsiiii'.s.s.  P.y  the  pre- 


sisied  of  a  tiniiin  of  a  nnnih..r  of  ol.l  Hov.-rnmeiii  i  nn,  ns,  which  will  he  M-e  s.-.  ni.-d  for  ili,.  purpos 


many  years,  owing  lo  the  po-'Bi'di  1  ,..«)ai,|j.;|,p,t  p)j,;,ie  Jtaijhs.  soim*  of  l‘''lil  immediately 


int.'  a  iiovverfiil  fin-  the  firm  of  Tool.-  A-  Peel  an.l 


xii.h.»ri»>  I'oif.t'  Out  How  aiteial  alliance  of  great  sigTi’.ficaiiee.  is  tlioroiighiy 


amt  who;.',  Ill  anion  the  Bank  of  .Monlieal  is  between  Bar,  lav  A-  '  oni-  at  least  font  men  seeking  Hie  o'  Vi'''  ‘"V  ''"I''' 

will,  til.'  .mm.'.liately  pla.-ed  in  a  position  to ;  ny .  I.tmite.l  and  the  Cnit.d  Conn-  "‘«»He  of  l.ttdcship  vvhi.h  .Sir  IMh-  ..I'' 

siination  l.nppD  full  hanking  la.  iliftes  in  (h.',,j,,s  Hank  ei  t  Honh  n  w  as  nna.hle  lo  di  up  on  i  he  v.,’ 


w  liii-h  dale.1  lia.  k  to  Hie  l,Si|i  l  en-  of  Hie  session.  Hiei  w  i II  not  l.f'  iiim  h 
nil  y.  sii.iigth  or  hainn^iy  shown  liy  Hie 

in  IfHC-  an  aiiialgamation  was  I  ine-nisls.  In  -he  (lovei  iinieiil  ilier.- 


Il.-veloping  liiipinlaiii  In.lnsiry. 

Il  is  annonm  ,  d  Hial  a  eonira.  i  will 
shiii'Hy  f.e  lei  for  the  eolusl  rni'Hon 
of  a  .'oiKenlialing  plain  at  the  l.ak,' 


new  premises  in  01.1  Broa.i  Stteel. 


('..i.a.in  <•.•11.  oiiiain  Her  shore  of  'I'lie  eoii'ipaiiv  at’.'  niov  iiig  from  inorigage  and  invesimein  siination 
l.."(«e‘'s"",en",M"l'iV.  will  Xicit  orle,„  Hteir  ofti.'c  in  Til rea .1 11  eed I e  Street  to  pin  the  .ase  in  .'onci.se  niann-i  H. 
Ontario  to  Unto  'Iln  iMani.  new  |iremises  ill  Old  I^Foat]  Street.  said  furinei 

l•x,.l:  'iHiirri;K\.  Listingon  File  I  omlon  Slock  Lx-  "Mlvaiie.-d  I.eKisInlion  li.-'iiB'. 

XXIII  FnriiiAh  '...nrt  <  biiiiee  t«  Show  .hjlll".-  Hk*  irvilK'  pi'l'lo.l.'- 

.  aii.-i.la''  Hvpoi't  ami  Import  TroUe  in  I  Canadian  eor jiori- 1 ioii f  wishing  to  Bk'  iIk  last  sfa.'ou.  vMi.  n  oni 
I'.IP  seeon.l  .»ol.«  lo  Iteeord  XiAdelu  ,  cp.ijiiH.S  B'teil  for  (leal-  ag  I  il'U  1 ' -1 1'is!  s  lieeii  every  dol.ai 


lunmi  ri.  '  soniliei  n  eoiitii  r-es.  tnrongn  an  in-  |„  {,,.,,,|,p|.  j.,)x  Ha-elays  Hank,  slionldeis  of  any  one  of  them ;  Uier. 

sai.J  further:  Ktiiniion  whieh  ha.s  t.een  long  in  i.ini  -eii  amalgainaied  with  iJie  snspieion  of  Conservative  an. 

•‘Ailvaii.-ed  I.eBisInlion**  li.-'iiB'.  j  t.ii-'iness.  and  on  title  a.ioiinl  |g, ml, . n  Prov  in,  iai  and  .SoiiHi  western  I  .iherall '  nmnist  one  aga  •  isi  Hie  oih 

•'ll  is  during  Hie  iryiiK'  perio.ls  I  Hioronglily  niide:staii.ls  local  ''ondi- :  Hank.  I.imii.-d.  whieh  in  itself  was  ''*  •  Hk'I'"  h  i"  iHier  j.la  i  loi  m.  im.I  i.'y 

lik.  the  last  sea.'OU.  when  oni  i  Hons.  ■  union  wlii.li  had  rptenily  been  P''"‘  ihv  eloiimenl  of  e.letion  or 

-ry  d.iliai  |;  has  l.een  the  ji  d  <  y  of  Hie  Bank  mad.  I.ciween  ih.  London  and  (>ro-  eanizalion 

i.oj  row  to, of  Montreal  to  foi  m  asxieiaiioiis  :  \  in.  lal  Bank.  J,imii,.l  and  the  l.on-  f  haiigr  Siii.-e  l.asi  Sessj.iii, 

>'  '•»  "iih  taege  oniside  inst il ni  ions,  in  don  and  .'g.mth  w  .  stern  Bank.  I.im-  Lgsi  .o-ssi.-n  Hie  House  marke, 

.irdi‘i  lo  nlivali-  the  neeessilv  of.lti  d  . ii,..  „....t.  ..  . . . 


hrongii  an  in-' 
t.een  long  in 


'  ‘  ,  Il  1  11,1  Noith  .Xmeiiean  .Antinionv  and 

ei  t  Horth'ii  w  as  nna.hle  to  di  .iii  on  I  lie  v...  i, 

,  ,,  ,  ,  ,  .  Smelting  'omiianv,  .;d  \\a  tei 

Bank  shonl.leis  of  any  one  of  iliem:  l.her.'  v  '  . 

"OS.  ;  .1  .  ,  Dixon.  <if  \i  w  Voi  k.  vice-president 

Ihe  '(*  snspieion  of  Consei  v aliv e  and  ,,  7  ,  j  ‘  '•.<  .o 

Hi.'  .omp.inv,  whii'h  has  taken 

l.ihei'al  I  nionist  one  agasisi  Hie  olh-  ,  ... 

.  ..  ,  .  ,  ovei  Hie  miiK's.  who  was  in  St  .Jolin 

ei  .  iliere  IS  mittier  plailoim.  imiIicv.  ,  ,  ,  ,  ,  ,  .<■  no 

1  J  1  ,  f  1  .  litis  week,  said  I  hi*  pl.'i'ls  for  the 

plan  or  ihv  elopiiienl  of  i-iletion  or  .  i  i  i  ■  , 

,  i  sulpherelle  p  ant  liad  hern  .otnplel- 

''  "  ■  1  'X'"*  *K'  hioki.l  forwai.l  to  Ihe  di- 

(  liinigp  Siii.-e  I.P'I  Se'sjiiii.  velo)ini.  ni  <>(  an  imporianl  indnsiiy 

Last  .session  Hie  House  marked  at  Lake  Henig". 
lime  iliii  i’ig  Hie  .'urlv  weeks,  until  I  uiliin-v  Are  I  .'sa 

Sir  Boh. 'll  Borden  ret nriieil.  an.l  dm-  ,  v  ,  ,  ! 

ing  Hie  lallei  weeks  defene.l  i.  J'' 

as  a  ln.-d  lea-le,  vvl.o  was  not  too  Bidnies  with  tah,l,ti.'_s  oi  5.1S,, 
well.  This  .'cssion  will  see  the  Hov- 

ernmeiit  wilhonl  a  m  .  ..gnize.l  ot  a.-p  «•>«  ral.dit,.  of  |.,iM,,8<,S  PHI.  In 

.  . . .  Paire  7.) 

nres  with  liahilitn-s  s.l  i.S""  last  y .  a  r. 
“  In  Prince  Ldwai'd  Islanil  iher.'  wei. 

rnftljpr  DDflDnCFC  fHiInres  with  liab  lilies 

rilnnuL  I  RUi  UwtO  of  4.7.:inn.  Di  .New  I'onn.tl.xn.l  Hier.' 

INTER  ALLIED  LOAN  ^ 

_  I  Shippiiitr  Slali'lies. 

Pans  ,\ii  immeii.-e  inier-alli.-.l  -  'I  tie  animal  r.'inrn  of  Hie  register 
loan,  gnatantetd  t-.v  Herman  ind.  in  .if  .'■■hipping  for  the  Pint  of  Halifax 
iiity.  was  proiM.s.'d  i.y  vlinister  «if  shows  that  on  Deyemher  IH  tiv  niim- 
rina.'ice  Marsal  as  Ho-  only  measnre  her  of  vessels  on  the  hook.s  of  Hie 


I'.IP  Sppon.l  lo  Itrrord  XtAdelj^j^^^ 


in  1017. 

'I  n  Open  .  Ii.-iin  of  storre  In  «  nnodn. 

Ill's  lliil.l.rr  Import  in  l»fH. 

I’XUK  X'"t  KTKEN. 

I'rMnlr  .Mferinu  for  I'hacr  Tractor. 

Il.>niini,>ii  Hni.k  hoc  Hoot  Xrar  In  ita 
I  nrrer. 

f.nnraiil.-r  «...  of  North  Aiiirrlcn 

Vlnkec  Itrrord. 

I-Xtii;  KIFIFFN. 

I.'lnrllintlonc  of  4,-tlvr  I.Utrd  Nprurl- 
tirr. 

New  V  orli  «lork  FltirtimllonA. 

.  nil'trd  'rrarltlrs  I'rlrra. 

liiil.lriidA  Itrrinrrd. 

l»AfiK  MX  rEFN. 

r.oriil  siorU'  Niil.jrrtrd  Xo  Sharp  Ilr- 
rlin... 

Vl.'i.'-  '  l.jiriiir  IliBhrr  Ratra  of  Intrrrat. 

In  'onir  vio.wj  t.olna  Hiab  'Iradr 

SI.M'ka,  ' 

ilright  ...itlook  for  Holllnarr. 

(  ILVNLEsIn  TORONTO 

rroker.\(;e  circles 


ings  on  i!k  r.ond.in  Sioek  Lx.  hang. ■  ih'.' 


will  t.eai  in  min.i  the  new  regn- 
■  tatioti  whereby,  before  the  Cniii- 
in'^'ltA  mi'"**'  gcaiHs  leave  to  deal  in  se- 
eiiritieis  which  are  is.«ned  wiilinii! 
irrirn  any  prospectus  pnhliely  advertis.d 
in  the  Cnited  Kingdoni.  It  re.inires 
.pu.i.  ((  ..ntinne.l  ..n  Pane  T.) 


1 1  iiiilinne.l  nii  I'uge 


is  n.  it  tier  plat  f.ii  m.  im.I  icy . 
'velopmenl  of  e.letion  or 


rhinigr  Siiiee  I.P'I  Sessjnii. 


BIG  CONSOLIDATION  rionliiiit  Snppl.x  of  Seine  Bi-eeiil  *^®xxj|h'  the  imerieLii  HenernV  *" 

OF  ASBESTOS  COS.  . . ,  or:,: . 

/  r  ,  x  «  I.,  .-p.iitu.  ivN  iIK^ris  ot  the  possiYiility  f»f  liosct 

L _  *  'A-—  cent  Bh  a  o  .  ,  ,  .,  p  i  eonneeiioiis  lielweeii  the  ''anadisn 

sir  Moflinier  llnxis  an.l  \'s...'i:ile'  stanees^  Hie  fl''"''  o  I  (-.enei  al  Ll.-.  trie  C.impanv  and  the 


ACTIVE  DEMAND 
FOR  NEW  ISSUES 


MARKET  HAS  REPORT  ON,  MAJOR  NORSWORTHT 
CAN.  GEN.  electric!  GOES  TO  WEST  INDIES 


Hear'  of  I’ossMile  Clnser  Itelalioii'  "ill  (.infer  Uith  Benernl  MniiRirer 
Uilli  file  Imeri.-aii  (>enerHl  ef  f  oloniiil  Bank  Keirarilinir 

IlleetPie  (  ,i.  i:xleii«i,.ns, 

I  'I'ni.into.  'I’h.'ie  ai'.'  persistent  re  'la.ior  .S.  C.  \f(iswf»i-thy. 

■  poris  of  tlie  possitiilily  of  .  losct  ;  'I  *  .nspeetor  <yf  the  f.>rej£;ij  de- 
i  .'onneeHons  lielw.-eii  the  <  ana.iia  n  ;  t’-*' "'"■til  ol  the  Bank  of  Motili.-a), 
jCifneial  llleeirie  t'.inii.any  and  1heM>as  left  for  .laniniea.  wli.-re  he  will 


(  oiifl'ol  linporfanf  (Jnel .  sio.  ks  is  reported  '.i  he  very  H  i  an  Heiieral  Kleeii'ie  Company  j .lomeii  by  Mr.  ('.  JE.  Hevvini,  gen- 

rrop'^rtic'i.  on  iliis  aorouti  'lh*  vt‘  has  Wf  ciiily  heen  roiisiFiei  -  maiiapcr  of  ihe  folonifll  riank. 

-  necessarN  ^  L- of  CanaTiian  'lisoiis-s  r.ankinii  TV'fjihi-pinenis  lo 

\n  Initsn-tant  dev  elopmeiil  in  tlie  in  order  to  till  ordeis  -  Lie. trie  on  tlie  l.iial  market  and  m.-ei  .'aiiiolas  in. leasing  hii.sine.-s 

tiestos  indiustry  is  signified  hy  the  Bed  amoimis.  pia.iieally  all  ihe  stock  has  come  withtiie  West  liiflies. 


lime  diii-’ig  Hie  .'urlv  weidvs.  until 
Sii  Boh. 'll  Borden  r.'lnriied.  and  dni- 
iiig  the  lallei  weeks  deferr.'.l  to  ii  in 
as  a  I  lied  lea-lei  vv  lio  was  not  too 
well.  This  session  will  see  tlie  Hov - 
eriim.nl  wilhonl  a  1 1  .  .ignize.i  ot  acr 
((  nillilineil  nil  Pilife  7.) 

FRANCE  PROPOSES 
INTER  ALLIED  LOAN 


M.  (ireen.  of  th<  local  fin-  y^ihestos  indnstry  is  signified  hy  the  Bed  anioniilK. 


laiiahli'  of  enalding  I'laiK. 
snseltale  herself  tinamuHIv 


poll  w.  re  nineteen  Bss  than  th.'  pre¬ 
vious  year,  tint  the  limnage  Imd  hern 


from  I/oiii|.in.  On  tlie  otlier  hand. 


-n-'iai  tirm  of  (ireen.  Hender.son  &  :  ineorporation  of  Consolidated  .\s-  The  old  stock  of  '  atiadian  (,^.ii-  lairi.h-ii.  ()ii  the  otJier  hanr).|  Ma.i.n 

....  WHS  today  elecH'd  a  ineiiitier  of  heslo.s.  Limitf'd.  with  a  capital  of  neetient  Cotton  has  lif  en  t-id  np  lo  ip,.]-,.  has*  iie.-ti  very  good  huying  i  pi-m  ipai 
il.  I'nmnlo  Stock  Kxehange.  .  5  j,,  m  o  .ino,  ,>f  whieli  .«a.onf>.hOd  will  as  .iimpareil  wiili  ha  quotfd  a  ,|f  j,  m:;  a„r)  j,,  some  eirrles  1  l-efor.  k 


Tlie  Toronto  Stork  Kxehange  firm  ,  j,,.  jssueri.  -X'o  offering,  however,  of  short  time  ago. 


VI'.  io!  .Viirsw  .nt.liy  will  visit  i.lie 
-mipai  point,'  in  tlie  West  Indifrs 
for,  leinining  to  .Mivnrieal.  and 


•'Ue  bi)|)e  lo  ai.inoplish  this  with  Bieieased  hy  '-i'.]  ums  gi  oss  nr  f.:;.)', 
liel|i  from  oni  fii.  iids  in  \i  w  X  ork  nei  'I'hi'  .sliipping  ini  ln.led  il.'ik  s,nil- 


and  l.ondon.  ”  s.-ii.l  'In  C  naiie. 


It  IS  I.elievefI  that  Hiis  aeeninnlalion  'lie  ip'estlon  of  inei'eiasinp  the  faeili. 


iiig  v.'ssel'  and  Ilf  sleanieis. 

((  oiifiniieil  nil  Pan*'  '•) 


ol  .\I< 'viillan.  Nieliolson  A-  (  o..  has  hBs  stock  will  he  made  to  Ihe  pith-  possible  lo  get  any  askml  f.riee  f.ii  lieen  ..n  aei  .nini  of  the  .\inei-  "'(s  of  Hie  Colonial  Bank  will  then 

ho  It  d's.'olv ed.  .Mr.  .Nicholson  re-  hc.  some  days  and  in  some  eiicl.  .'  'he  pyu  (loneral  Kl.i  lt  i.  Company  an.l  pi'obahly  h.  .  ons  dered  if  it  he  fonii.d 

liiT.ig.  The  new  firm  will  be  .Me-  ']'he  new  eons.didatnin  Is  faking  i'e|xirt  lias  been  heard  that  there  is  they  have  had  ftie  Canadian’  'h"  ''.nada--  expaiidlTic  ti'ade  wiiJi 


am  A-  (  .) .  with  .YD'. 


^' '  over  the  .la.'.dis  .\shest.is  Company  none  of  the  stock  availal.le. 


Ban  and  .\.  H.  (.nest  the  mem-  j,f  Hedford.  Limited,  and  also  ha.s  se-  Cuba  Cane  .'5ngar  has  lonnd  an  tim,-.  The  Canadian  eompany  is  -s  not  anipl.'  served  thro'igh  the  Co! - 

enied  eontfnl  of  the  Federal  .As-  acHvp  market  and  Hie  common  now  .arrying  out  an  important  onlalBank  s  present  extensive  hran-e.h 

tiesfos  Coi'fioraHon.  I.imited.  and  fJie  stork  has  been  quoted  as  high  as  prograinnie  of  extensions.  system 

Beilin  mine.  asked.  Iti  v.evv  of  ifie  recent  connection  In  <  anadian  Hade  .  irdes  Hie  sev- , 

Tlie  fael  Hiat  ihese  mines  have  There  is  also  a  good  deal  of  af-  esiRlilishrd  hilw.,(.n  .Ynieriean  Car  <t  '-ral  plans  an  under  eonsideial ion 

lieen  .  inofiialil.v  opeialed  for  years.  being  paid  on  the  Street  to  f'oniidry  an.l  Canadian  Car*  Foiin-  for  the  fnrHier  extension  of  trade 


eoinpaii.v  tinder  oiisei  vation  for  some 


C'.nada  expanding  ti'ade  wiiJi 
West  Iinl  .-s  and  .Sotilh  .Amerira 


A^ew  York 

THK  r  I\  AN(  I.\I.  (  EN TF-R  OF 
lEIF.  WORLD:  THK  LOi.lC.M 
M A R K K r  PLACE  FOR 
(ANADIAN  ■iF.CL' RITIES. 

Ayiv0rti»e  them  fo  tJie  cream  o/  tAe 
Arngrican  inresi  nt  puhttc  in  Ihe  onto 
American  paper  carrying  a  regular  lamekly 

CANADIAN  SECTION 


lieen  .  in'ofiialil.v  .ipeialed  for  years 


and  ihai  they  will  now  tie  control-  seeniitie'  of  tlie  new  Canadian  dry  Hieie  's  mneli 

led  t'hroiigh  .Sir  Mortimer  ftavis.  In-  pm-  xneiion  Sales  Company  From  sili'e  de\<'lo)>me,pt.' 
eoriKtrated.  augurs  well  for  the  fn-  ,pp  otitset  there  has  been  a  good  _  _ 


crest  in  the  pos- j  hei  ween  Hie  Ivoirimiiin  and  tlie  Wesl 


lure  of  Consolidation. 

Associated  with  the  Ftavis  inter¬ 
ests  in  the  enierjiri.s.-  are  Maj. -Gen¬ 
eral  Sir  .John  (''aison.  who  vvLl]  be 


president  and  managing  direetor:  .T.  offered  under  fib. 


markei  for  tltis  stock,  tint  it  is  dijfi- 
enlt  IO  IfK-ato  it  in  any  amount.  .As 
a  result  tlie  market  lias  fieeii  hid  up 
as  high  as  *.Yn  a  share  vvnh  none 


B.  YVaddell.  V(ee-PresideTB.  and  H. 


.Among  the  nnlisied  paper  stock- 


M.  Mailer,  ami  Ar.intagne  Allan,  di-  Fibre  common  has  been  a 


Ynfk'sOrfaf  .\Jornf*tc  S 


rectors. 

Sir  Mortimer  Davis  is  ehairtnan  o' 
the  ( 'onsniidai ion. 

Tlie  development  is  regarded  as 
tlie  most  important  in  the  Queliee 
fields  in  recent  years. 


NESBITT,  THOJVISON  &  COMPANY 


I.WEST.XIKNT  B.X.\KeKS 


222  St.  .lanips  Street. 

.Mercantile  Trust  Bldg. 
t(i.5-307  Bank  of  Hamilton  Bldg. 


MO.VriTK.LF.,  (iuc. 

.MILTON,  Ont. 
TORONTO,  Out. 


,  feature,  advancing  to  as  high  a.«  7''i 
hid.  .Ame.s-Holden  Tire  has  also 
been  in  good  demand  around  7,0  tnd 
!  to  42',g  asked. 

LONDON  IS  HEAVY 

SELLER  OF  BRAZILIAN 

The  persistent  selling  of  B-'azilian 
Traction  on  both  the  Montreal  and 
Toronto  markets  has  l>een  almost 
entirely  for  Igjndon  aerount.  The 
rontinued  decline  in  sterling  has 
[steadily  brought  out  mtire  stock  on 
Mhe  marker  here.  It  has  tieen  verv 
well  atvsorbed  on  a  scale  down. 

;  Imring  the  past  few  months  Can¬ 
ada  has  been  called  upon  to  take' 
a  great  deal  of  this  stock  and  for  ' 
a  time  there  was  a  very  ready  mat  - ' 
ket  for  it  at  50.  Recently,  however. ! 
the  volume  of  selling  ha.s  been  so  ‘ 
large  that  the  price  has  been  forced  ' 
■  down  to  around  45. 


To  l)«‘rive  Full  Benelit 

fi'din  the  e.xisfing  wave  of  high  idrlfl.s. 
it  is  e.s.sential  that  lung  term  dec'uritie.s 
be  boujrhl. 

We  suggest  and  recommend  Govern- 
niciit  and  Municipal  bond.s  maturing 
at  ihe  end  of  as  long  a  term  as  |)o.s.sibie. 

Write  for  Details  of  (Jnr  Offerings 

Wood,  Gundy  &  (Company 


1  oroolo 
.Ataskatoon 


lo?  St.  Jamea  Street 

Montreal 


/  ^iwntwr  vuencX 

Super-Safe  Bonds  for 
Conservative  Investors 

To  invest  in  a  well -secured  first  mortgage  one¬ 
self  is  sound  investment  practise-  but  it  in¬ 
volves  a  great  deal  of  bother  and  quite  often 
does  not  work  out  as  well  as  expected. 

But  to  invest  in  gilt-edged  First  Mortgage  Real 
Estate  Bonds,  offered  by  an  establish^  Invest¬ 
ment  House  such  as  ourselves— is  to  hold  all 
the  security  of  a  real  estate  first  mortgage 
without  the  trouble  of  being  an  individual 
mortgagee. 

We  are  offerinit  •  thorou#hty  secured  email  iaaue  of  such 
Bondi  to  yield  *54%.  'They  are  secured  by  the  Drum¬ 
mond  Apartment  RuildinSs.  Montreal. 

They  will  he  quickly  subscribed— so  early  applies tton  for 
them  Is  necessary. 

Royal  Securities 

^  ^CORPORATION 

■n  LIMITED 


Mew  Vork 
I.oBflon.  E"*- 


MONTREAL 

T«r*nt*  MalMas  *t.  N.».  WInnIssi 
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BANK  OF  MONTREAL  iBANKCFNOVA 

SCOTIA  IS  IN 


b'stabllshel  over  IM  Years. 

129,000,00} 
$20,009,099 


PROMINENT  IN  THE 
WORLD  OF  BANKING 


Capital  Paid  up  •  -  •  - 

Rest  -  -  -  .  - 

Undivided  Profits,  $1, *112, 854 

Total  Assets  $545,304,809 


UOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  HarU,  President. 

Sir  Charles  Gordon,  G.B.E„  VIre-l’resideiit. 

B.  B.  Anjnis,  Es(|.  Cord  ShaaNlhnesty.  K.C.V.U.  It.  Ilosmrr.  Esf|. 

H.  R.  Dnimnioiid,  Esn.  I>.  E’orbes  Auffiis,  Esn.  tVni.  .HoAIaster,  i;sq. 
Lt'Col.  Molson.  C.M.G„  M.C.  Harold  Kennedv,  Esq.  H.  W.  Beanrierk,  Esq. 
U.  B.  Fraser,  Esq.  Colonel  Henry  Cookslintt.  J.  If.  Ashdown,  Esq. 

E.  H.  Beatty,  Esq.,  K.C, 

Head  Office:  MONTREAL 

Sir  Frederick  Williams- Taylor,  General  Manaaer. 


(nnual  Report  For  1919  Shows 
Liquid  Assets  Equal  to  74.22 
p.c.  of  Liability  to  the  Public, 
and  Cash  Assets  Equal  to 
2*1.6  p.c’. — D8po.sits  Show  Big 
Gain. 


Branebes  and  Aaeocies 


Throuichout  Canada  and  NewfoundUn^d. 

At  latndon,  England,  and  at  Meilco  Cttf 
In  Paris,  Bank  of  Montreal,  <P-anrei. 

Ill  the  irnited  States— New  Tork,  tmicarj.  Siwka  ij 
.sa;.  Pranclaoo— British  Amerlran  Bank 
(owned  a;:d  c-ontroll^  bj  the  Bank  of  .Moatreat) 


THC  MCRCHANTj  BANK 


Haad  Office :  Montreal.  OF  CANADA 

»7,0()0.eOO  Total  Oepo.sits  (Nov.  .*!nth.  ISn) 
*7,574,043  Total  Assets  (.Nov,  30th.  It'H') 


Paid-up  Capital  . 
neaerve  Knnds  . 


EstablishBd  1804, 

.  SIfiT.noo.OOO 
.$300,000,000 


President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vick-Pbesidemt:  K.  W.  Blackwell 
General  Manager;  D.  C.  Macarow 
ScPT.  OP  Bbancbes  and  Cbiep  Inspector.  T.  E.  Marratt 

COllECTIONS  FOR  BUSINESS  HOUSES 

The  satisfactory  service  which  The  Merchants 
Rank  renders  to  Business  Houses,  in  the  matter  of 
rollectins'  Notes.  Drafts  and  other  financial  paper,  is 
due  to  the  number  and  strategic  location  of  Its 
branches  throughout  Canada,  and  the  efficient  sys¬ 
tem  in  force. 

Special  attention  Is  given  to  collections:  returns 
are  promptly  made  and  credited:  losses  are  often 
prevented  by  the  care  and  thoroughness  with  which 
we  do  this  part  of  our  work. 

f*i  Branebes  and  Agencies  In  Canada  Extending  from  the  Atlantic  to  the  Pacific. 


The  annual  report  of  the  Bank  of 
Nova  Sc'otia  for  the  year  ending  De¬ 
cember  31st.  1919,  reflects  the 

strength  accruing  to  that  institution 
as  a  re.siilt  of  it.s  amalgamation  with  i 
ly  increased  tlic  resoiirce.s  of  the 
the  Banic  of  Ottawa  aiwut  a  year  ago.! 

Operatiois  for  the  year  show  re¬ 
markable  expansion  which  has  great- 
At  the  time  of  ihe  taking  over  of 
the  Bank  of  Ottawa  the  total  ;issets 
of  the  two  hanks  amounted  to  .$33 1,- 
000,000,  whll('  a  year  hence  at  th.e  end 
of  1919  these  asiicts  had  inert'ased  to, 
$238,000,000.  I 

The  profits  of  the  bank  for  the 
year  ending  December  last  amounted 


ROYAL  BANK 
BIG  FACTOR  IN 
SPAIN’S  TRAOE 


Canadiaii  Trade  Commissioner 
Says  Bank’s  Extensive  Or¬ 
ganization  in  Spanish -Speak¬ 
ing  Countries  in  Central  and 
South  America,  and  in  Spain, 
is  Big  Help  to  Commerce.  i 


(Internation.al  I'ro! 

II.  .1.  I>\EV. 


Idmited.i 


(By  W.  McL.  Clarke,  Canadiau 
Trade  Commissioner.)  I 

-lladrid. — If  In  the  first  weeks  of 
the  war  the  solidity  of  various  i 
sjianish  institutions  of  credit  was 
shaken  and  the  activity  of  a  great 
niaiiv  more  decreased  a.s  a  result  of 
the  economic  repercussion  occasion¬ 
ed  by  the  outbreak  of  the  conflict, 
yet  the  adjustment  wliich  followed, 
together  with  the  necessity  of 
credit,  the  increase  in  money  cir¬ 
culation  and  111  savings,  and  the  de¬ 
velopment  of  the  nation's  industrial 
life,  all  tended  to  favor  banking 


Foreign  Business 

Much  attention  is  being  directed  at 
the  present  time  to  export  business. 
This  Bank  has  a  number  of  foreign 
branches  as  well  as  close  working 
arrangements  with  banks  of  the 
highest  standing  in  many  other  coun¬ 
tries  which  enable  it  to  offer  special 
facilities  in  the  financing  of  trade 
with  foreign  points. 

THE  CANADIAN  BANK 
OB  COMMERCE 


I  to  $1,925,478  compared  with  profits  cnjoy.s  the  unSque  di.s'inc- 

i  of  the  \ova  Scotia  Dauk  shown  at  of  ici.ng  the  yoiingesit  barin  pic- 


H.  .1.  Daly,  recently  elected  to  the 

lives -rlency  of  the  Home  Bank  of  operations  and  to  promote  the  pros¬ 
perity  of  the  banks.  This  progress 
j  which  has  taken  place  is  reflected 
tl  .tll  925  *it  the  pud  of  1918  and  1  -'t  l-l'e  IFominion  of  (,'aiiada.  j  iD  the  Increased  savings  deposited 

with  $1^^315  at  the  tVhile  a  young  man.  only  thirty- ,  to  the  bank^^^  in  their  au^ent^ 

at  the  rate  of  G.95  p.c.  on  the  increas-  six  years  of  age,  he  in  a  keen  student  |  cap  tal,  and  in  the  peater  dividends 
ed  capital  and  reserve  of  the  insti- '  nsnking  affatrs,  and  hSs  wide  j  declared.  ''hat  Is  more,  several 
tutlon  against  7.f.  p.c.  the  previous  knowledge  of  the  hrainess  in  its  ap- !  new  banka  have  been  established, 
vear  Based  on  the  new  capitaliza-  pHcation  io  Canadian  industrial  and  i  and  branches  of  existing  banks  oiien- 
tion'the  profit  is  equal  to  9.84  p.c.  ^  eonnnerortl  progress,  will  no  douM^ed  up.  ,  , 

compared  with  21.7  p.c.  for  1918.  i  onsure  for  himself,  as  well  a.s  thet  f-spana  Lconomica  y  Financiera. 
siiiliviniitiiiT  Siiriilnx  Oior.  iKtnk.  a  large  meeisure  of  euocecs  in  j  the  loading  financial  weekly  of 

After  Klcting^^^^^  the  rale  the  future.  |  Spain  has  published  an  interesting 

of  which  was  increased  from  14  to  16  '  — 

p.c.  in  the  period  under  review,  and 


(  Capital  Paid  up  $15,000,000 

L _ _ _ 


Reserve  Fund  $15,000,000 

.  35A 


— In  Canada  and  Abroad. 

COINCIDENT  with  Canada’s  foreign  trade 
^  ambitions,  we  have  made  remarkable  pro¬ 
gress  toward  the  fulfilment  of  our  policy  to  build 
up  an  institution  of  an  international  character 
that  will  provide  a  financial  highway  for  Can¬ 
adian  trade  with  foreign  countries. 

Across  Canada  there  are  more  than  390  branches 
of  the  Union  Bank  of  Canada. 

We  have  our  own  New  York  Agency  and  two 
branebes  in  London,  England. 

In  addition  branches  of  the  Park-Union  Foreign 
Banking  Corporation  offer  direct  banking  con¬ 
nections  in  the  Orient,  at  Seattle  and  San 
Francisco  in  the  U.  S.,  and  in  Paris,  France. 

RESOURCES  EXCEED  $174,000, 00a 

UNION  BANK 

OF  CANADA 

Fofk-U.l.n  For.lon  Bankins  C.rporatlen  laintty  awnaS  and  eantrallad 
by  Natianal  Park  Bank  of  Naw  York  and  Union  Bank  of  Canada.  M 


allowing  for  other  charges,  includ- 
I  ing  a  higher  war  tax  on  circulation  : 
I  of  nearly  $99,000,  and  the  writing  off . 
I  of  $200,900  for  hank  prenvses.  toge- j 
!  ther  with  a  transfer  of  $200,000  to  ‘ 
I  reserve  and  one  of  $100,000  to  pen¬ 
sion  fund,  there  remained  a  balance 
I  at  the  credit  of  profit  and  loss  ac¬ 
count  of  $704,172.  compared  with 
j  $749,695  at  the  end  of  1918. 

The  balance  sheet  shows  some, 
I  outstanding  changes  as  compared, 
I  with  a  year  ago.  It  is  notable  that  1 
i  the  liank  continues  to  maintain  its , 
Icharartcristical  strong  position,  its 
cash  holdings  bc’ng  equal  to  23.60 
pc  of  liabilities  to  the  pulilic. 

!  against  the  slightly  higher  ratio  of, 
-  pc  at  the,  end  of  the  previous  | 


VANCOUVER  BANK 
CLERKS  ORGANIZE: 


study  of  the  banks  operating  in 
Spain.  With  the  reports  of  thirty- 
seven  of  the  leading  private  banks 
as  a  basi.s  for  deduction,  it  was  point¬ 
ed  omt  that,  whereas  the  paid-up 
capital  of  all  these  Institutions 
averaged  226.600,900  pesetas  an¬ 
nually  for  each  year  of  the  1909-13 

-  ]  period,  in  the  1914-18  periorl  the 

New  (IrgHiiiziitiiin  Hill  N'ot  Bi*  I-ahor  j  corresponding  figure  was  260.930,- 
I  nioii,  niid  Bill  Not  Foiin-  000  pesetas,  or  an  increase  for  the 
(eiiinice  Strikes.  1  war  period  of  34,339,000  pesetas.  In 

-  ^  j  addition,  while  the  paid  dividends 

(From  the  '  ancotiver  Hiireaii  of  The  ]  for  the  pre-war  years  1909-13  of 
Fiiiaiicinl  Times.)  ;  these  .sr.me  hanks  averaged  an- 

Vaneouver,  The  organization  nually  16,669.000  pi'setas,  they  rose 

genu  I’Jii  el;  lick  tlie  liank  clerks  of  ,  to  21.160.000  pi'setas  annually  dur- 
las  city.  'I'lie  fust  as.sociaticn  ing  tlic  1913-18  period, 
fonncid  i.s  tlmt  of  the  staffs  of  the  Targe  Increase  in  Deposits. 
Canatlian  Bank  of  ('mnniercc  in  all  I  Further,  the  savings  in  all  the 

the  bianchos  in  Van>'’ouver.  It  will  Spanish  banks  increased  as  follows 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$223,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Cliicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accouiits  of 
^lanufacturers  and  Merchants. 


nei  ind  AsseUs  of  a ,  'inion,  nor  counten- ;  during  the  period  1915-18:  — 

we  ve  monthb  pen^.  Asseus  01  a  , 


liquid  or  readily  realizable  character 
amounting  to  upwards  of  $151,999,- 
1999  stand  at  .71.22  p.c.  to  public 
I  liabilities,  against  77.81  p.c.  at  the 
I  close  of  1918.  ,  4" 

j  Deposits  I  p  Shnrply.  t 

;  ^Deposits,  as  might  he  expected, 
show  a  sharp  increase,  totalling  up¬ 
wards  cf  $180, HOC, 909,  compared  with 
122.000.000  a  year  ago.  notice  or 
savings  bank  deposits  eontrihufing 
no  less  than  $52,999,909  cf  this  gain, 
standing  at  $126..599.9(9  againW 
i  $74,509,999  at  the  end  of  1918.  Cur¬ 
rent  loans  in  Canada  grew  from  less 
than  $49,909,909  at  the  end  of  the 
previous  year  to  $66,909,099  on  De- 
eeinlier  31  la:<f.  with  rail  loans  al¬ 
most  double  those  of  1918.  standing 
at  $7,494,972. 

PROMT  AND  I,OSS 


five  bargaining  t,vi  r  conditions  atid  1915 
wages  to  imiireve  the  lo'  of  all.  Any  j  1916 
grievance.?  or  demands  will  be  for-  i  1917 
war.'kd  straight  to  tlio  head  office.  ;  1918 

It  is  underM’onri  that  othfir  ban’K' Tii.g j 
staffs  will  5.0011  fol’ow  suit.  II. 


pc-setas. 


Deirosits. 
4,264,.555,090 
4.782,495,909 
5.345,817,999 
6.250,000,000 


Prr)fit4 . 

Prev.  balance 

Total . 

Ijeia :  — * 
Dividends.  .  . . 
War  Tax 
Patriotic  Fund 
Pension , 

Rank  preni 
To  reserve 
Halifax  Fund 


1919  1918  1917 

$  $  $ 
1,92:>.178  1.4ll,02o  1,295,815 
749,694  560.269  584,653 

2,675,172  1,972,195  1,879,969 


1,381,333 

89,666 


100.000 

200.000 

200,000 


910.000 

65.000 

47,500 

50,000 

1*50,000 


910,000 
65,000 
44.700 
50,000  I 
1*50,000 


So  much  for  <‘apital,  dh’ldendfi.  and 
,,  ,  ,  -J  a  »  What  also  worthv  of 

.Meycqs  was  e!  rted  presrdent  nf  the  note  is  the  fact  that  during  tho'war 
c.--«>f:atinn.  air!  K.  C.  I.ewis.  vice- ,  period  the  Spani.sh  hanks  began  to 
ppcsid-nit,  of  the  main  office,  open  numerous  branches  in  the  pro- 

\.  .1.  Kg.in,  of  the  Dni.sit  Kiid  brancili,  j  vinccs,  while  at  the  same  time  new 
was  elected  seeretai-y.  There  was  pauks  sprang  up.  such  as  the 
aim  an  executive  appointed.  comMM-  Q„esoda  and  Urquijo,  both  of  which 
ling  of  .41X  momhers.  w^hich  meets  at  promise  to  play  an  important  part 
the  call  of  Urn  ciraorman.  They  are  Spain’s  hanking  operations 

prep-Ting  to  draft  a  con:  ,t;4ul.on  and  , -phere  have  also  been  established  in 
will  ftihmW  it  to  arriher  generai  Spain  during  the  war  four  well- 
meeting,  which  will  short.iy  be  ea  l-  known  foreign  banks,  viz.,  the  Roval 
I  (xl.  All  bl  anches  in  the  province  Rank  of  Canada,  the  London  County, 
j  will  be  taken  irjto  the  assoc.ation.  I  Westminster  and  Parr’s  Bank.  Ltd., 

'  — - — -  ,  the  Aiiglo-South  American  Baiilc, 

and  the  Hespani-Austrian  Bank,  and 
I  more  recently  still  the  .National 
City  Bank  of  .\ew  York. 

Foreign  Ranks  in  .Spain, 
Besid<»  tile  foreign  hanks  whieh 
started  Spanis'h  biisine.ss  during  the 
last  five  years,  there  are  also  esLab- 
lished  in  Spain  the  Credit  I.j-otinais. 
the  German  Transatlantic  Bank,  the 
Bank  of  Rome  and  the  Spanish  Bank 


AFRICAN  BANKING  CORPORATION, 

klmiteol.  ikONDONi 

Paid-up  Capital  and  Reserve  •  16,650,000 

o6  Branches  and  Agencies  throughout  South  .4frit’a 

Piincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
G4  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  .\friea. 

Correspondence  invited  from  Canadian  Shippers  to  South  .Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  tha: 
country.  Address  the  New  York  Agency. 


CANADIAN  BANKER 
GETS  HIGH  POSITION 


Fortune  Is  Built  On  Saving 

If  you  have  to  work  hard  for  your  money  make 
your  money  work  hard  for  you. 

Our  Savings  Department  pays  3%  per  annum 
and  this  interest  is  added  to  your  principal 
twice  a  year. 

THE  DOMINION  BANK 


.1.  G.  Geildes  Named  a  Vice-president 
01  First  National  Bank  of 
riovoland., 

•T.  G.  Geddes,  for  many  years  in 
the  service  of  the  I'nio-i  Bank  nf . 

Total  .  .  .  ).!i70.U99  1,222.500  i,:ii9,7oo  Canarhi,  at  several  pnints  .as  branch  ^  ^  ^  bata.  It  wa.s  c.stiinatod 

Balaiioo  701.172  749.69.5  .560,269  manager  and  a.s  well  Inspector  for; 'b®*  volume  of  business  done  by 

BALANCE  SHKKT  COMPAltl.M>NS  ,  tlm  liastern  Division.  located  in  To-  toi.s  latter  gixmp  used  to  amount 
$  9,700,000  $  6, ,51)0.000  ronto,  lias  been  cloetcd  a  vice-pre- '  ^  at  least  3.1 59.999,C99  jie-seUns  an- 
18,000,000  12,000,000  of  the  First  National  Bank  of  nually.  while  Uie  English  banks  and 

47.696.581  Clevela  ul.  Ohio.  I  Royal  Bank  of  Canada  are  to- 

7i,53j,.58o,  Ml-  has  been  connected  j  doing  a  most  flouri.shing  busi- 

"  itb  the  Cleveland  banking  institu- '  n<‘ss.  These  British  bank.s  have  all 
i;i:67();782  tion  for  nearly  two  years.  He  re- 1  nought  with  them  modern  methods 
I2,’ooo.’ooi)  signed  from  the  Cnion  Bank  of  Can-!  of  J'apkin.g  .and  by  their  oourteay, 

.1,832.136  temporarily  aiiaehed  to .  reliability.  alertne.ss,  and  facilities, 

the  New  York  .\goaey,  to  become  j  ^re  not  only  gaining  the  confidence 
manager  of  ihe  new'lv-established  nnd  the  approval  of  the  Spaniard, 
foreign  department  nf  the  Phrst  Na-lf’Ht  are  even  outstripping  many  cf 
tional  Bank  of  Cleveland.  i  the  Spanish  banks  themselves.  The 

_ j  Anglo-South  .American  Bank  has 

Barcelona.  Madrid,  Bil- 

FAR  EMPLOYEES  I  Sevina,  the  Ixindon 

DUivUO  rUit  tlTir  LU  I  fcUO  I  Westminster  and  Parr's 

Bank,  I.td.,  operates  in  Madrid  and 
Barcelona,  and  the  Royal  Bank  cf 

-  I  Canada  in  Barcelona.  It  is  now  re- 

The  Bank  of  Hamilton  announces :  ported,  moreover,  that  the  Itallait 
a  bonus  of  twenty  per  cent,  of  their  I  hanks,  viz.:  the  Comnmrcialc  and  the 


Capital  8to<*k 
Heservo  ... 
('irculation  .  . 
ivp.  tlrim 
Do.  notice 
PuSlic  liabilities 
C!oin 

Dominion  note$ 
(\  gold  res  .  .  .  . 
Call  L.,  ('an 
Do.  abroad  ■ 
Cur.  L.,  ('an 
Do.  abroad  . 
D.  D.,  Can  .  . . . 

Securities  . 

Liq.  assets 


23,266,962 
53.745.723 
126,546.884 
203,559,570 
11,806,787 
20,714,771 
15,500.000 
7.491.072 
15,141,250 
66,171,447 
11,696,583 
14,114.190 
44,431,712 
151.080,379 

Total  a.s3ets  .  238,278,722 

The  statement  of  assets  and  liabilities  compare 
the  position  of  the  Bank  of  Nova  Scotia  at  the 
end  of  the  fiscal  year  under  review  with  the  com¬ 
bined  figures  of  the  Bank  of  Nova  Scotia  and 
Bank  of  Ottawa  in  194M. 

LIAUALITIKS 
B.  of  N.S. 

1919 

CapiUl .  $19,700,000 

Reserve .  18,000,000 

('irculation .  23,266,962 

Dep.  dem  .  53,745.723 

notice .  126,546,884 


MEBmiKoCANlii 


BOND  DEPARTMENT. 

Eveiy  office  of  the  Home  Bank  of  Canada  is  in  ready 
communication  with  the  Bond  Department.  Informa¬ 
tion  freely  and  promptly  supplied  regardini?  Government 
Bonds  and  the  more  stable  foims  of  securities. 


BRANCHFS  and 
CONNECTIONS 
TUKOUGIlOt’T 
C.1NADA 


MONTREAL  OFFICES 

Transportation  Bulldlnj.  1?0  St.  James  Street 
2111  Ontario  East.  cor.  OaTld.cun  Street 
1S18  Wellington  Street,  Verdun 


11.535.041 1  a'la 
39.819.493 
9.682.644 
10.243.399 
30.638,179 
107,776,259 
161,829,703 


Oombinod 
1918  I 
$10,500,000  I 
16,750.000 
24,522.936 


BANK  OF  HAMILTON, 


Ihc  SterungGank 

oFOaoD* 

HEAD  OFFICE  -  -  TORONTO 
Montreal  Offlcwi  120  ST.  FAMES  STMEET. 

Sterling  Bank  seiwice  is  not  set.  1^  is  flexible  to  your 
personal  needs. 


K 


Business  Co-operation 


naleis  4.34  present  salaries  to  single  employes  |  Banca  di  Sconto  are  about  to  set  up 

Total  dep .  180,292,607  nsissHliot  and  2,'>  per  cent,  to  married  employes,  at  Barcelona,  and  latest  advices  also 

l  a.hetr  *****iTooi  158  009  K<vi  This  will  hc  paid  iiionthly  during  mention  that  the  Banks  of  En.gland 

-.Bcur’ities  !  *44’,43i[7i2  58’.49o’.26i ,  Ihe  eoniiiig  year  and  is  in  addition  and  Mexico  are  coming  to  Spain.  I 

O  ioan-) .  10,114,490  io,’2i3,’399 !  to  a  general  increase  in  salaries  Royal  Bank  of  Canada. 

Do  ’abroad  n;‘696:M3  iLMS.'Mii P«'  ^  <’^1  The  Royal  Bank  of  Canada  with 

Cur.  L.  Can  .  66,171,447  66.294,961  the  1st  of  .lamiary,  or  two  months  I  its  extensive  organization  in  Span- 

:  •  •  •  •  i5l’S?0  2?i  150  2?6  561* ,  i  ish-speaking  countries  throughout 

Totaiassets . .  338!279!722  234!o23!908  The  (iirectors  have  also  authorized  Central  and  South  .Ymerica  is 

the  payment  of  a  ten  per  cent,  bonus  j  especially  equipped  for  carrying  on 

^  pensioners  of  the  bank.  ■  bu.sine.ss  between  Spain  and  the 

-  Spanish-American  countries  which . 

BANK  NOVA  SCOTIA  BRANCHES.  so  vital  to  Spain  In  her  com- 
The  Bank  of  Nova  Scotia  an- 1  ^ercial  relations,  and  which  are  ^ 
nminces  the. opening  of  new  branches  i  Pound  to  her  by  so  many  common 


THOMAS  F.  HOW, 

Generai  Manager 


The  Bank  of  Toronto  is  always 
ready  to  encourage  healthy 
business  expansion,  and  offers  the 
necessary  financial  backing  to  young 
men  starting  in  business  and  to 
sound  business  ventures  of  reliable 
firms. 

It  is  in  the  spirit  of  co-operation 
that  The  Bank  of  Toronto  offers  its 
facilities  to  Canadian  business  men. 
(Xir  organization  embraces  depart¬ 
ments  for  the  transaction  of  every 
form  of  banking  business. 


™eBAN  Ko*’TORONTO 


at  Salishnry.  N.B,, 
I  l)urgh.  Ottawa. 


and  at  New  Edin- 


THE 

MOLSONS 

BANK 

Incorporated  1855. 

Capital  and  Reserve  $9,000,000.00 
Over  120  Branches 


The  Bank  plays  a  very  import¬ 
ant  j>art  in  the  industrial 
growth  and  development  of  any 
country.  If  you  need  money 
for  legitimate  purposes  The 
Molsons  Bank  will  do  all  in  its 
power  to  assist  you  to  obtain 
what  is  required.  Come  In  and 
talk  it  over  with  the  Manager. 
A  courteous  reception  awaits 
you. 


HEAD  OFFICE 

E.  C.  PRATT, 


Montreal 

Ceneral  Manager 


ties  of  interest.  The  existence  of 
Canadian  hank  will  also  undoubtedly 
prove  an  essential  of  no  small  ac- 1 
ewnt  in  the  development  of  Cana- , 
dian-Spanish  trade,  but  Canadian 
manufacturers,  exporters,  and  im-  ■ 
porters,  will  only  be  able  to  ap- ; 
preda/te  its  services  when  they ' 
bogln  to  take  an  interest  in  the  I 
Spanish  market  and  commerce  anJ 
develop  actual  trade  exchanges. 
Increased  trade  will  not  depend  j 
upon  the  fact  of  the  ban’s  exist¬ 
ence  In  Spain,  but  the  extent 
to  which  Canadian  trades  will  avail 
themselves  of  the  facilities  it  I 
affords. 


ESTABLISHED  1872 


HAMILTON 


THE  TERMS  AND 
CONDITIONS 

T  TPON  which  we  loan 
^  money  are  extremely 
favorable  to  the  borrower. 
We  shall  be  glad  to  have  a 
talk  with  anyone  who  can 
offer  acceptable  security. 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


J.  F.  MACDONALD  RETIRES  ,  COMMERCE 
FROM  BANKING  BUSINESS 

Tuiconver  Maiu«er  «f  Home  Bank 
I  **.G*"^^  Named  Maniuring 
Director  Ward  Agencies, 

Limited. 

.Vamcouver,  B.C.— J.  F.  Macdonald, 
who  has  been  manager  of  the  local 
branch  of  the  Home  Bank  of  Can¬ 
ada  evor  since  ft  wtas  opened,  is  leav¬ 
ing  the  service  of  the  hank  to  be¬ 
come  managing  director  of  Ward 
Agencie*,  lAmlted.  He  succeeds  D. 
p.  Lamimmin,  who  goes  to  Seafitle  to 
take  cborge  of  tiie  offSoe  of  Ward  & 

Compsny  Uhtro.  Mr.  Macdonald  has  i 
been  wltlh  the  Home  Bank  tor  twelvie 
yeans.  Ho  is  euoceeded  here  by  F. 

G.  Nickemron,  manager  of  the  Moose 
Jaw  branch. 


BRANCH  AT  THREE 
BITERS. 

A  branch  of  the  Canadian  Bank 
of  Commerce  has  been  opened  at 
the  comer  of  St.  Maurice  Street  and 
Laviolette  .Avenue,  Three  Rivers, 
Que.,  in  charge  of  A.  P.  Marchand. 


BANK  OF  COMMERCE  DITEDEyD. 

The  Board  of  Directors  of  the  Can¬ 
adian  Bank  of  Commerce  Has  de¬ 
clared  the  n&ual  quarterly  dividend 
at  the  rate  of  12  ptc.  per  annum  to 
shareholders  of  record  of  14th  Febru¬ 
ary.  1920.  The  Transfer  Books  will 
not  be  closed. 


DOMINION  BANK  ANNl  AL. 

The  annual  meeting  of  the  Domin- ; 
ion  Bank  will  be  held  in  Toronto  on 
Wednesday,  Jan.  28.  I 


The  Standard  Bank 
of  Canada 

qCARTERLY  DIVIDRYD  XO- 
TICE  \o.  117. 

A  Dividend  at  the  rate  of  thr-e 
and  one-qxiarter  per  cent  (f*4) 
for  the  three  months  ending  list 
January.  1920.  has  been  declared 
payable  on  the  1st  of  February, 
1920  to  .shareholders  of  record  a.s 
at  the  17th  January.  1920. 

The  Annual  General  Meeting  of 
the  Shareholders  will  be  held  at 
the  Head  Office  of  the  Bank  in 
Toronto,  on  Wednesday  the  25th 
day  of  February  next,  at  12 
o'clock  noon. 

By  order  of  the  Board. 

C.  H.  EASSO.V, 

General  Manager. 
Toronto.  December  26th,  1919. 
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8%  and 
Participating 

Awetfl  of  $250  bc^iind 
everr  $100  preferred 
•hare  of  a  well-known 
Paper  Company  secure 
an  investment  that  we 
are  about  to  offer. 

The  shareholders  par¬ 
ticipate  with  the  com¬ 
mon  stock  on  any  pay¬ 
ment  over  8%  and  up  to 
10%. 

ir’«  shall  be  glad  to  send 
particulars  en  request. 

GREESSHIELDS  &  CO. 

Meatbert  Montreal  St»ck  Ef  hanga 

DcaIcv*  1m  Caaadian  Boad  Itrae*. 
UOKTREAL  TORONTO  OTTAWA 


FACTORY  SITES  FOR  SALE 

Opportunities  for  Industries 

Two  factory  sites,  area  550,000  and  270,000 
square  feet.  Easy  terms.  Water  front  and 
Railway  facilities. 

Guaranty  Investment  Corporation,  Limited 

103  St.  Francois-Xavier  Street,  :  Montreal 
MAIN  5185 


We  Offer 


New  Issue 


CITY  OF  TORONTO 

guaranteeing 
Harbor  Conimiasioncra 

Sinking  Fund  Bonds  —  Maturing  Ist  September,  19.53. 

Price,  82.70,  yielding  5.65. 

AVERN  PARDOE  &  CO. 

84  BAY  STREET  TORONTO. 


’Phone  A.  3601. 


WANTED 

One  active  conimendablt*  bonds  salesman.  One  who  can 
take  chai’ge  of  and  dii  ect  an  ol'l'icc.  .Must  speak  French 
and  English  fluently.  State  previous  experience  and  re¬ 
muneration  expected.  References  Mill  be  required. 
Reply  P.  0.  Ilo.x  27b  l.  .'Montreal. 


NORTH 


PULP 


AMERICAN 


RECENT  DEVELOPMENIS  .\NL)  INFORMATION 
LE.\DS  US  TO  EXPECT  SUBSTANTIAL  APPRECIA¬ 
TION  IN  THIS  STOCK.  PHONE.  WRITE  OR  C.\LL 
FOR  LATEST  DATA. 


Tomenson,  Forwood  &  Co. 

108  Bay  St.,  Toronto  Merchants  Bank  Bld^.,  Hamilton 

.Adelaide  IICUDUDC  ^oron  to  Stock  Kxchan(le 

.uL.'lDbtto  Chicaf^o  Board  of  'Trade 


CANADIAN 

MUNICIPAL 

BONDS 

We  Advise  Purchase 
at  Prevailing  Prices. 

McDoiiagli  Somers  &  Co. 

Dominion  Bank  BuUdiu; 
Toronto,  Canadi 


£7000 

PROVINCE  OF  mim 

4%  BONDS 

Due  1922 

Intereat  payable  half  yearly 
at  Toronto  and  Montreal 
(at  par  of  exchange). 

Price;  93.93.  To  Yield  61,% 

yfPRMraWWP^CMHANy 

twevTMurr  samukiu 

12  KING  ST;  E.  TORONTO 


ROSS  &  CO. 

Stock  Brokers 

Canadian  and  American  Siochi 
Carried  on  a  Consermfive  Margin 

56  Notre  Dame  St.  W. 


iNcmiisE  roul  income 

The  Rubber  Industry 
.shows  I  he  greatest  marg¬ 
in  of  profit  in  its  whole 
history. 

If  you  wish  to  share  in 
these  profits,  write  us 
for  particulars. 

CAMPBELL,  THOMPSON 
&C0. 

Canada  Life  Building 
TORONTO 


Exchonge  Fluctuations 

and  cbtinRiQK  cofxlitions  of  the 
rooney  market  do  not  affect  the 
Bnnda  of  thia  CorporatMu.  Theae 
Bonde  are  iaeued  in  mns  of  $U)0 
and  upwarda  for  terms  of  one  or 
more  year*,  aa  deaired  by  tim  in¬ 
vestor,  and  are  payable  at  tbctf 
face  valtw  at  maturity. 

They  bear  a  very  attractive  »te 
of  interest,  which  is  psyable  hsJf' 
yearly,  oonpoos  therefor  being  at¬ 
tached  tn  each  Bond, 

It  is  highly  deeirabV  trots  erery 
point  <3f  •nev .  t  Ijat  Cattadiaoe 
should  is-regt  in  Oanadiaa  secorv 
ties  and  these  Bonds  are  azoong 
the  moet  desirable  investoienta 
chtainable.  They  are  a  stable, 
ecijnd  eeeurity,  and  have  stood  the 
acid  test  of  tlie  investment  market 
f(v  baJf  a  ouDt.ioy. 

F'inher  inffrrma.iioe  cboerftiUy 
farni.bed  rm  requiORt. 

CANADA  PERMANENT 
M0RT6AGE  CORPORATION 

TORO.VTO  STREET.  TORONTO 
Established  1«5 


i  BOND  MARKET  NEWS 

I  market  Great  Absorption  Power 

V-'. "  Is  Being  Shown  By  The 
Canadian  Bond  Market 

(From  the  Toronto  Bureau  of  The  Financial  I’iiues.)  i 
j  Toronto. — A  period  of  great  activit.v  has  set  in  for  the 

!  Canadian  bond  market.  *  It  has  been  a  sunTi’ise  even  to  the; 
larger  bond  houses  to  see  the  i*apidity  witJi  which  new  bond  i 
offerings  have  been  absorbed  on  the  market.  It  is  difficult' 
even  for  the  banks  and  for  bond  houses  to  gauge  the  jxiwer  of 
'  absorprion  which  the  market  )X)ssesses.  During  the  past 
couple  of  weeks,  generally  sT>eaking,  there  has  been  a  very  wide 
demand  for  different  issues  and  at  the  moment  new  issues  that 
are  being  advertised  seem  to  have  the  prefeience. 
j  \\’hile  considerable  provdncial  and  municipal  financing  has 

a'  been  aiTanged  since  the  beginning  of  the  year,  negotiations  are 
still  under  way  for  a  large  number  of  additional  issues  and  it  is 
,  oxiiected  that  a  considerable  pmiwition  of  them  will  be  arranged  , 
'  i('!’  within  the  next  fe'vv  weeks.  ' 

There  is  still  some  difficulty  in  determining  what  price 

j - .'Should  be  paid  for  bonds,  this  being  due  i-iartly  to  the  fluctua- 

.1  TV.  POOP  exchange  position  between  Canada  and  the  United 

j  ”  ‘  ■  States  and  partly  to  the  uncertainty  as  to  just  what  sort  of] 

I  .1  w,  woijd.  of  tho  Toront.)  bond  market  an  issue  is  likelv  to  meet  in  tlie  Dominion  ■ 

;  anti  iiivostiiiont  hoii'sr  of  Houa-i’or.  '  | 

j  Wood  A-  Co.,  is  a  well  known  fiprire  = -  .  - - -  - - - -  i—  | 

!  in  finawial  and  comniprcial  centres  |  a  a  a  * 

AGAINST  MANITOBA  MAKES  ^ 
. TTZZ '  DEBENTURE  ISSUE  ANOTHER  ISSUE 


FOREIGN  TRADE 
DEPARTMENT 

Canadian  business  firms  wishing  to 
extend  their  foreign  trade  should  apply 
to  above  Department  in  Montreal  for 
information  and  assistance.  All  enquiries 
will  receive  prompt  and  careful  attention. 

This  Bank  has  550  Branches  throughout  Canada 
and  Newfoundland,  and  80  Branches  in  the 
principal  trade  centres  of  the  West  Indies, 
Central  and  South  America.  Branches  also 
in  London,  Paris,  New  York  and  Barcelona. 


Capital  Paid  Up  &  Reserves 

$35,000,000 


Total  Assets  over 

$630,000,000 


I  He  conimeiiccd  hip  husincss  career  |  IJf 
j  with  the  Central  Canada  l.oan  <t-  , 

I  Sa\  ings  C(Hiip.au>.  from  winch  he  re- 1 
I  tired  to  become  a^LSiH'ialed  ■with  the  i 
!  bond  house  of  Aemiliiis  .larvis  &  |  ‘ 

I  Co.  .After  rt-maining  with  the  latter  :  ” 

firm  for  some  time,  he  .iolned  ^ 
interests  with  Harry  H.  Hons-  I 
3(«r.  and  in  1918  fonned  the  in-  ; 
\estmenf  house  of  Hoiisaer.  Wood  *  ; 

Co.,  which  firm  has  already  earntrl  ■ 
for  itself  a  t  ery  high  reputation  a«  |  ’ 
i  dealers  in  municipal  bonds  and  higli  I  *i8aiiiSi 
I  crado  investment  .seeiintie.s.  ' 


1  alcrary  TVtrald  llorrow  .  SindJeale  of  Toronto  Rond  Honsrs 


Monet  l  or  I’ubllr  TVorks  I’.x- 
peiidiliires  Pill  Amount 
to  |!l,2!»S,0tMI. 


Purchase  Ronds  to  I  \tent  of 


Calgary,  Alberta.  —  Major  U  C.  ;  .  auotnei  oonn  issii 

I  .Marshall  advises  tdie  city  of  Ca.lgary  ' ince  of  .MajiUoiba. 
against  trying  to  market  any  delK'n-  ''^ouds  were  secured 
I  tnia-.s  at  present  and  recommends  Toronto  dealers. 


Toronto.-  Announcement  is  made  i 
of  anotiier  lond  issue  by  the  Pro-  I 
\ince  of  .Majittoiba.  in  which  the' 
bonds  were  secured  by  a  sjTtdioaie  , 
of  Toronto  dealers.  T'hi.s  enables  ' 


ST.JOHN  COUNCIL 
TO  ISSUE  BONDS 


that  inonev  be  borrowoil  for  i)ublic  ,  treanirer  of  .Manitoba,  Hon.  I.d- 

works  wbu-li  have  been  voted  on  Bro"n.  to  complete  hla  fiiian- I 

favorably  by  the  ratepayers.  The  i  arrangenien.t«  to  lake  care  of  i 
total  doheninres  involved  bv  these'  maturing  in  the  1  ni.iod  States. 


inideriakings  will  a.ggregale  $1,293.- 


cornprises  $2.I08,()00  ten 


Ketuilre  $1613100  For  tlie  Erection  of  ■  city  bonds  hKally, 
a  >ew  Home  For  Nurses. 


"00,  t,nt  the  city  will  onlj  Ikm'iow  as  year  six  |,cr  i  vni.  Itond.s.  paj-able  in  | 
much  as  it  net^  and  will  wait  for  -New  A  oik.  Toronto  and  Winniireg.  I 
the  dooeniure  sale  for  certain  fiind.s.  The  syndicate  sccui  ing  the  issue  | 
The  Ma.x-or  is  alao  oppose^l  to  the  ,  eonnists  of  K.  .t.  Daly  and  Co.,  AV.  A.  , 
plan  of  selling  ismall  denomlnaiion  i  .MavKenzic  and  Co..  A.  K.  Ames  and 
city  bonds  hKally,  Co..  Wood,  (^ilndy  and  Co..  Rrent, 

I  No.\on  and  Co.,  and  Doiiunion  Seen-  | 
— — —  -  rities  CoTivnaion.  | 

(I  roin  the  SI,  ,Iohn  Riirean  of  The  Hooo.noo  of  fixe  per  cent,  i 

I'iiiHnciul  Times.)  I  H  A  y  £  Dl  AN  Til  M££T  bonds  sold  a  short  time  ago  and  the  I 

Si.  .lolin.  N.l!. — The  Finance  Coni-  i  kniV  IV  ITibkl  i  lei'ent  sale  aiinoiincfsl  do  not 

j  m;ttee  of  the  County  Council  of  St  DFRFNTIIRF  INTFRF^T  capital  e.vpendi- 1 

UlohTi  has  recornmendci  that  a  bond  UbUfclllUnU  111  I  kitbw  I  |  mres.  bin  are  the  refnnduig  of  ear-' 

I  issue  of  be  made  to  erect  a  '  Itor  Issues  falling  due  in  FebrnatT- 

I  .\iw.ses'  Home  in  eonnection  with  the  j  |  rade  Interests  Reeomnirnd  I'xlen-  '  is  exiieeiod  that  nV>st  of  the  new  ^ 

General  I'uCdk-  Hospital  mamiaimd  i  Mon  of  Pacific  (ireal  I'lislern  :  the  fniterl  ^ 

by  the  conruty  a.nd  city.  ■  '  Sta'o.s.  I 

TTie  bnild:n,g  of  a  N'lirsos'  Home  I  _  j"  .  -r  .  j  —  —  - -  j 

will  allow  the  presomt  qnarter.s  o'-cn-  Vancouver— The  Board  of  Trade  frvnV  A-  C/l  * 

pied  bv  the  nurses  in  the  main  hos-  :  has  made  a  recommendation  to  the  i  \V  OOD.  M  Xm  A  ^ 

pital  building  to  be  used  for  pa-  I !»' ovinoial  governmeat  that  the  com- '  OM-KR  H.XRBOR  BONDS  | 
tient.s.  existing  acconimodaimus  i,e- j  'he  Pacific  Great  La.stern  ■ 

ing  soincw hat  crow dcd.  Uailw ay  from  Piince  George  to  bwati  i  Wpod.  Gundy  and  Company  are 


THE  ROYAL  BANK  OF  CANADA 


^  Bonds  Snltable  for  Trust  Fnnds. 

^1  For  Peposit  nith  the  Canadian  HovUmnont. 

^  For  Permanent  Iiivestment. 

Canadian  Securities  of  all  kinds  Ronght,  Sold  and  Appraised. 
'■  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DHAI.KR.S  L\  110M>»  .  SSL*  ST.  .I.OII;S  ST,  MO.'iTREAl, 

Cable  AdilresB  —  ■■tlKAIIItOU  XK.” 

Cbaeai  Lleber'a,  XSeatern  Lnloai  A.  B.  f.  5«h  Eiiilloni  Fifth  SfaBt- 
tromerr. 


Victory  Bonds 

i  .AN.XD.VS  PRK.MIER  SECPRI  IV 

XTiriORS  BONDS  erijov  the  highest  investment  r.iting  of  anv 
“  seenritv  listed  on  the  Can.tdian  Exchanges;  thev  are  rated 
better  than  any  other  bond  ever  issued  b\  any  C anadian  Corporation. 
On  merit,  thcreiorc.  wc  would  l  onsidcr  it  impossible  to  endorse 
an  inv'estiiicnr  list  as  sound,  well-balanced  or  high-grade  that  did 
not  include  a  substantial  proportion  of  the  king  of  all  investments  . 
Yor  (  .\.\  .STII.I.  Bl  Y  VITTORV  BONDS  OF  THE  lOl"  ISSUE. 

II  r  V  1,1  hf  tUasfd  to  lock  after  sour  purthases  u  ithout  fha<  ge. 

W.  J.  TURPIN  &  CO. 


Members  Montreal  .Stork  Exchange 


67  St.  Francois  Xavier  .St.  - 

Tel.  Main  940 


MONTREAL 


Railway  from  Piince  Oorge  to  Swan  1  Wf,;-,,).  Gniidy  and  Company  are 

IahUo  whvrr  it  would  connect  offorin;;  for  Kiibscription  the 

the  Kdmonton  and  Dunvegan  Rail-  lo.oiMi.dnit  iKnid  issue  of  the  Toronto 
way.  be  effected  withkn  two  yars  'o  ;  Hoard,  awarded  to  the  firm 

provide  traffic  to  meet  Interest  on  f,.epntlj.  The  securities  are  guar-' 
dehentiircs  ailready  Issued.  Tho  t-bb-  j,,.  ^f,p  chv  of  Toronto  a.s  to 


nnam^  lAfll  i  ;  "a.',  ne  nnup.,  ....o  ,  Harixir  noani.  awarnea  to  me 

VICTDRY  DONUo  WILL  provide  traffic  to  meet  Interest  on  fpcpntlj.  The  securities  are  g- 

__  __  ss^naaaiTTc^  already  Issued.  The  con-  j,,.  ,f,p  of  Toronto  a 

nn  Tfl  PnMMITTtk  '  sli'iictiou  of  this  road  •would  tap  the  j,,,pppj,(a  principal  and  ar 

UU  lU  VUITIITII  I  Ikkjppj^pp  HHpr  Country  where  there  is  first  charge  on  all  the  as.srts  of 


WE  OFFER: 

DOMINION  STEEL  CORPOHATION,  UNITED 

6' c-  Cumulative,  Preferred  Slock, 
at  a  price  to  yield  7' 

The  National  Bond  Company,  Inc. 

Dominion  Express  Building  -  .  .  MUNTRE.4L 


I  onsidi Table  development. 


i'rading  Reverts  to  l  ornier  >letJi"d. 

Prices  Mill  be  Posled 
;  Dail.v. 

I  Trading  in  Vietory  Bonds  has  re- 
i  verted  to  the  market  Comniit.lee  and 
'  spetna!  arrangements  havf-  already 
l»pen  made  with  the  T'oionto-.xiont - 
real,  Toront,o  and  Winnipeg  stock 
'  marketf.  The  Committees  -will  oper¬ 
ate  in  raj'h  centre  and  tlie  bwal 


OFFER  ISSUE  OF 
WILDE^BUILDING 

■An  offering  of  the  ntisol<l  portion 


'  Harbor  Hoard  and  arc  offered  at  a 
j  price  <Tf  82.79  and  interest,  rltus 
yielding  .5.65  per  cent,  to  the  In-^ 
ve.stor.  TTiP  bonds  mature  In  1953. 


EXTEND  MORATORIUM 
IN  SASKATCHEWAN 


lorganiztuion  h.v  Is.sned  the  follow-  tj'-i  p.c.  flr.st  mortgage  bemds 


A  hill  giving 


I  rider  an  airan.genK'iit  enicred  Rnildinc  Coiiii>any  is  being  maAie 
into  by  ilie  Hond  Dealers’  .Vsso-  ;  py  the  firm  of  Hew  II.  Wood 
eiatioii  of  Canada  and  the  members  ;  and  Company.  The  issue  i.s  the 
ot  the  Toronto.  .Montreal  and  Witmi-  i  first  one  i)tit  out  in  Canada  in  whieh 
peg  istoek  Exchanges  all  maturities,  tlie  Irorrower  agreed  to  pay  the  nor- 
of  1917  and  1918  Victoiw  loans  are  rnal  income  tax  and  iro.sscsses  the 
now-  placed  under  the  control  of  the  '  protective  feature  of  the  fact  that 
51arket  Committee,  along  w  ith  the  monthly  deirosits  of  principal  and 
1919  i.sstie.  and  trarling  under  the  interest  are  made  ■with  the  trustee 


of  the 
Rnildinc 


Wilders  lilf'tiry 
Coiiiiiany  is  being 
firm  of  Hew  R. 


The  issue  i.s  the 


Street  ''teial  iu>vernment  pAtwer  to  exti'iid 
'marie  nioraloriinn  prov  i.sions  in  tliis. 

Wood  l"oriii(  c  for  another  .six  moritlis,  or 


ar  after  the  termination  of 


the  Toronto.  .Montreal  and  Witmi-  i  first  one  jtnt  out  in  <’anada  in  which  gi'en  its  second  r<^d- 1  HAI. 

g  Stock  Hxfhanges  all  maturities,  ,fie  Imrrower  agreed  to  pay  the  nor-  ^a.skatchew an  Assemhl.v. 

1917  and  1918  Victoiw  loans  are  '  mal  income  tax  and  po.sscsses  the  IV - 

w-  placed  under  the  control  of  the  '  protective  feature  of  the  fact  that  ’ '  protei  turn  will  con-  — - - 


BONDS 

We  invite  Correspondence 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 

W.  F.  &  CO., 

HAI.IFAX,  N..S. 


au.s|)ices  of  the  conimittre  will  ( om- 
mcnce  this  morning. 


to  insure  the  prompt  payment  of 
interest  and  principal  as  the  bonds 


This  is  a  ic.sumptiAin  of  ilie  plan  i  fall  'lue. 

•which  was  so  .siiccessfiil  following  j  The  total  amount  of  the  mortgage 
the  1917  and  1918  I’irtor.v  loan.s.  ’  is  .Vo.af'.fibo.  of  which  $:ib9,ono  j.s  out-' 
The  l)onds  now  listed  fin  the  ex- !  standing  at  present.  .Iccording  to  i 


The  iKtnds  now  listed  fin  the  ex-  !  standing  at  present.  .Iccording  to 
I  changc-s  will  continue  to  be  nuoted  stipulation,  the  bonds  are  at  no 
there,  and  the  records  of  transac- i  time  to  exceed  50  p.c.  of  the  value 
tioTLs  will  appear  as  before.  i  of  the  property  and  hiillding.  The 

The  recent  Improvement  in  the  later  feature  makes  the  securities 
market  values  of  the  19l  and  1918  legal  invcst.ment  for  sav'ings  banks 


sequent ly  he  extendefl  until  .Ianuar.v| 
Kuh.  1!'21.  -According  to  the  view- 
fx()re.^.-rd  by  the  ministers  the 
iiioraioriutn  has  worked  out  bone- 
tlcial'y,  especially  for  the  farmers. 

II  \i  1 1\  1,0 \\  srBsrRiniox.'k 

I /indon  — Italian  secretary  of  tlie 


stipulation,  the  bonds  are  at  no  Den.sury  sajs  subscription.s  to  the 
time  to  exceed  50  p.c.  of  the  value  ''•i'ioual  Italian  Ixtan  has  passed 
of  the  property  and  hiillding.  The  blilioii  lire  mark. 


market  values  of  the  19l  and  1918  legal  invcst.ment  for  sav'ings  banks]  Sir  lb  nry.  Pellatt  Is  makittg  pro- ‘ 
Victory  loans  had  no  ilonht  been  inland  trust  companies  in  several  of  gif-s  in  recovery  from  an  attack  of  I 
anticipation  of  this  steji  being  taken,  the  .New  England  states  pneiimnniu  | 

PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  laat  bid  quotations  up  to  Friday  of  this  week. 

I  Saturday  Monday  Tuesday  [Wedneeday  |  Thursday  |  Friday  '  .Sates 


i  Hochelaga - - 

I  Merchants  x.d  . . . 

l^IoIsons  - - 

Montreal  - - 

Xova  .Scotia  . . 

Roya  1 . - . — 

Union - - - - 


Can.  Con.  Rubber _ 

'  Canada  .Steamship  Debs - 

Cedar  Bapids - 

Dominion  Cotton _ 

Dominion  Iron. . . . 

I  Dominion  War  lyoan  192.' _ 

1  Do.  1931 _ 

Do.  1937 _ 

Lake  of  the  Wrtods  ilillmg _ 

National  Breweries _ 

Ogilvie  Slilling  “A" _ 

i  Peranans _ 

Pricfi  Bros _ 

■  Quebec  l{y„. _ _ 

.  .Spajusb  R  iver _ _ 

R  lord  on . . . . 

.■•teel  of  Canada _ _ 

I  Wayagaiiiack _ _ 

1  Mwitreal  (Sept .) _ 

Victoi  v  T.oati  1922  _ 

Do.  19’2:i _ _ 

I  Do.  1927 _ 

I  Do.  19;2i  . . . 

j  Do  1937 _ 


High  !  Ijow 

— 

High 

Low 

High 

Low 

- ; - j - 

High  Low  1  High 

I/OW  i 

198 

198 

199 

108 

198''4'| 

. i::: . 

1.58 

1.58 

190 

188 

I  1  i 

188 

j'as 

190  190  190  i 

190  ; 

ijiri  !  204 

206 

■206 

3)6 

SK 

207  i  207 

1 

27.8 

27.3 

.  -  1  1  27H4: 

j 

‘216«5 

216 

216  1  216"  '  , 

ibO  1  itii) 

_ 

■  ... 

. . ,  .  : 

i 

_  198'.. 


BOND  PRICES 


I 

95*4 

9.5H 

'  9914 

991.^ 

1. 

.(  j 

1  82 

;  64 

fH 

-  ->  .] 

j 

j 

1 

i'"" . 

1  w'; 

99  i 

1  991.4 

99>U 

'  10m 

101  1 

i  1024 

1021  y' 

irosi'i 

I03HI 

!  7614^ 

76  ji; 

1  t  ! 

85  ' 

85  ! 

1  9.5*, 

958'4  r 

,  9.5*4 

95^4 

99  1 

,' . . i 

mif  87k 


99'.'4'  99 '4 


imi'r  ICO'-^j . 


fk'i  . <^^”"1’  " 

M  fUi  n 


'  . . '  j' 

'  88 

( 

1  9.5”4' 
1  9.534 
991 4 

95?i; 

99 

i 

, 
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■ 

Financial  .Accountant 

Fniplojeil  at  present  bill  desires 
connertlon  with  linanclHl  eon- 
oeni.  Ritiiking  niid  Stock  Brok¬ 
erage  experience.  \ge  ‘2.5.  ; 
Single.  I’osilioii  where  ad- 
vaneenient  is  given  on  ability 
essential.  Apply  stating  nature  i 
nf  |»osllion  and  salary  to  Box  211, 
Financial  limes. 


Ty.R-.Monan-Drsn  Oeo.  11.  Harrl) 

Investments 

FiH.ST  noRi<.A(;r 

iNm:8TEiAiv  BO\n« 
Mstortns  1920  to  lf3i 

by  4H  tiiDM  th*  total 
ndebt«do^  Ket  BarnoKsfor  aquE 

to  Dine  timea  the  boot  iotnreA* 

TO  YIELD 

Morgan-Dean,  Harris  &  Co. 

iBvmtment  Banken 
BANK  or  HAMIl,TON  BI'ILDING. 
HAMILTON.  ONT. 


GOVERNMENT, 

MUNICIPAL 

and 

CORPORATION 

BONDS 


9fi  96 
8*T'~2  96*/^] 


99^8'  90‘A 
101  lOlVii 

102' i  102!fj! 


too  '100  ,  I00l?| 
100  I  m  j  looij' 
101 'q  101 'f  101»4' 
lOi'-i  102'Jl  102)f 
IDIVii  101>4t  KHVi 


R.A.DALY&C0. 

Bank  St  Torsnts  Bldg., 
TORONTO. 


SE(  RET.AKT 

A  young  lawyer  of  t  years' 
standing  wishes  lo  make  a  con¬ 
nection  Willi  large  manufactur¬ 
ing  or  industrial  concern.  Re¬ 
sides  legal  training  and  e.rpor- 
leiife  has  had  2  years  genera! 
hiisirifas  and  t  years  best  finan¬ 
cial  oxperiom  e  Can  act  a*  «e- 
cretar.v  or  as-siytanl  solicitor  An 
onergelic  man.  Rest  of  refer- 
eilves.  .ippl.v  It.  .McG.  .v?..  e  o 
The  Financial  Tunes. 


WE  BUY  BOND9 

AS  WCL.AS  SELL  THCf 

HlW  R.  Wood  Co..  Bond  Dealers.  Montrm 


Credit  Canadien 

(Incorporated) 

5  Vears  6X  % 

<;OLD  BOND.5 

Montreal 
Public  Service 
(Corporation 

.5100,  $.500,  $1000 

Price : 

Par  and  Interest 

99  ST.  JAMES  STREET, 
MONTREAL 

TelJCAIN  {«>;  r.O.  Sm  UM 


Position  Wanted—Male 

AadflsTsAflooutaat,  well  s4a* 
eatod  TMaf  per* 

ana  pMsossiair  a  taoiv 
••gk  ssiptstonee  ta  auttsn  o( 
BOOsaallM  sad  fiasHco,  issims 
daacB  of  posttlML  Sssks  sa* 
fagUMBt  wltli  Bum  nisi  srX 
nalsatfoD  or  Institatton  sffeis) 
big  good  pcospoets,  oie,,  sad  af* 
fordtiig  opportoiilty  for  fadtia. 
tivos  Hli^t  retonnres.  Apglp 
Box  tVl,  iinsnetal  TfBOA. 
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How  Formation  of  the  Standard  Oil  Co. 
Shows  Possibilities  of  Unincorporated 
Associations  Formed  Under  Express  Trust 


fBj  Hoirard  $.  Hoss.  K.l'.,  of  the 
Montreal  Bar.) 

The  following  historic  document 
irfll.  In  addition  to  the  preceding 
articles  dealing  with  this  subject, 
give  one  a  fair  idea  of  llie  pos- 
sibililifvs  of  unincorporated  asso- 
(iatlons  formed  under  an  express 
trust. 


personal,  assets  and  business  men¬ 
tioned  and  embraced  in  schedules 
aecompanyirnt  soch  sale  and  trans¬ 
fer  to  the  Standard  Oil  Company  or 
companies,  of  the  proper  state  or 
states,  ajs  soon  as  the  eaid  corpoi- 
ations  are  orpaiiized  and  ready  to 
receive  the  same. 

— The  parties  embraced  In  clas 


STDopsis  of  Declaration  of  Standard  third  of  this  agreement  to  covenant 
Oil  Tnist.  and  agree  to  assign  and  transfer  ail 

This  Vgreoment.  made  and  onter-  of  the  stock  held  by^  them  in  the 
IDIS  .vgre  n  .  laniiarv  corporations  or  limited  partnerships 

iV  am?  li^ween  named,  to  the  trustees  herein 

■  ?h!n  now  or  inav  ProMded  for.  for  the  consideration 

ire^aev  exeeme’'  thT  same I  and  upon  the  terms  hereinafter  set 

i>arties  thereto,  witnesseth 


ISEEK  TO  CANCEL 
GAS  CO’S  RIGHTS 

CiTic  Authorities  Dill  Ask 

tiire  to  Cancel  Company’s  Privl-  , 
leges— Fight  In  Courts 
j  /  Anticipated. 

Ldmonton,  Alberta. — The  Kdmon-  ’ 
ton  City  Council  has  unanimously 
j  decided  to  ask  the  Alberta  Legisla¬ 
ture  to  cancel  all  the  rights  and 
privileges  of  the  .Northern  Alberta 
„f  .Natural  Oaa  Development  Company 

^ u  I  insofaf  as  these  affect  the  city  of  EJd- 

nnl  obinffn  I  moiMon.  The  cUim  Is  that  the  time 

any  change  shall  occur  in  the  board  cvn. 

of  tnustees.  the  legal  tHle  to  the 
stock  and  other  property  held  in, 
trust  shall  pass  to  and  vest  in  thej 
Buocessors  of  said  trustees  without 
any  formal  transfer  thereof. 

11 


GRAINMARKETS 
SHOWING  MANY 
DEVELOPMENTS 


Millers  Seem  to  be  of  Opinion 
That  Wheat  Market  is  Near 
the  Bottom — Com  and  Oats 
Without  Definite  Trend — 
The  Withdrawal  of  Export 
Buying. 


BOARD  OF  DIRECTORS 

SIR  VINCENT  MEREDITH,  Baht.,  Prtsidenu 
'  HUNTLY  R,  DRUM.MOND,  Vice-President 


HncBAAiLAS 
R.  B.  Angus 

Hon.  C  C.  Ballantthe,  M.  P. 

E.  W.  Beatty,  K.  C. 

C  W.  Dean 

Sir  Chari.es  Cordo.n,  G.B.E. 

Hon.  Sib  Lomer  Coutn,  K.CM.G. 

A.  E.  Holt,  Manager. 


C.  R.  Hosmzr 
Howard  G.  Keixet 
WiLUAJf  McMasteb 

Lieht.-Cou  Herbest  Molson,  c  M.G..  M.C. 
Lord  Shacchnesst,  K.  C.  V.  O. 

Sir  Frederick  Williams  Taylor 
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city  and  the  company  liais  expired 
and  that  the  company  has  not  ful¬ 
filled  tte  pledges.  The  city  also 
has  instructed  its  solicitor  to  sue  the 
company  for  1100  a  day  from  the 
It  is  provided  that  the  trust-  ome  have  furnished  ga.® 

ces  shall  prepare  certificates  which  ‘  present. 


shall  show  the  interest  of  each  bene¬ 
ficiary  in  said  tnist,  and 


fortli.  it  is  understood  and  agreed 
that  the  said  t.riist.ees  and  their  stic- 
cessor.s  may  hereafter  take  the 
assigiiiiienl  of  stock.s  in  the  same 


iiers  of  the  MlowUig  corporations  ^ 
and  limited  partnershlpe.  t,o-wii: 

.Verne  Oil  (Company  tNew  Yoiki; 
.teme  Oil  Company  (Pennsylvania): 
,'iiid  twelve  other  oil  companies. 

Vl.'-.o 

members 


.  This  company  is  allied  In  Its  in- 
deliver  I  (crests  with  the  Calgarv  Gas  Com- 
them  to  the  persons  entitled  to  them,  p^nv  of  which  Kugene  Costc  is  the  m, 
They  shall  be  divided  into  s-harcs  cf 
the  par  value  of  $100.00  each  and 
.shall  be  known  as  Standard  Oil  3,1  the  present  time. 

Trust  certifioatea  and  shall  he  l.ssued  prevenfed  Development, 

subject  to  all  the  terms  and  eondi-  jijp  Northern  (Jonipany  contracted 

to  Insrtal  a  natural  gas  system  in 
Edmonton  but  the  war  broke  out  .lust 
as  it  was  gelling  under  way  .and  it 
could  not  got  pipe  for  mams  nor 
other  equipment  and  had  to  allow 


(From  the  Chicago  Bureau  of  The  j 
Financial  Times.— By  I.ogan 
and  Bryan.) 

Chicago.  —  Wheat — Cash  wheat  in  1 
Chicago, Minneapolis,  Kansas  City  I 
and  other  terminal  markets,  was  j 
weak  and  lower  a  few  days  ago,  j 


THE  RCm TRUST© 


EXeCUJOKS  An  TRUSTEES 

Head  Office  and  Safety  Depoait  Vanltai 

105  St.  Jambs  Street,  .... 


Montreal. 


tions  of  this  agreement 

IL’.  it  is  provided  that  no  cert.i- 
tiraies  shall  be  iGStied  rxceiit  tor 
st.o  'ks  and  bond.'-,  Iield  in  trust.  8.s 


head,  .Mr.  Coste  is  also  head  of  the  .  jijppiiea  would  be.  fully  adequate 
.Northern  Company,  and  is  in  Kurope  during  the  remainder  of  the  season 

and  Uiat  a  substantial  carry-over 
Into  the  new  crop  was  assured.  Then 
too.  the  news  from  abroad  that 
trade  woiibl  be  resumed  with  Rus- 


I. — 11  is  intended  that  tire  parlies 
to  this  agreement  rhall  embrace 

’^’r"  Til  The  ■sSckholders  and  mem'!  hr,'o\n' pTovUm!' and  "hat  wTenT'er 

!  and  as  often  a."-  all  the  stoekr.  of  any  j  heroin  provided  for.  and  the  par 

corporation  or  limited  partnership  value  of  certificates  issued  by  said 
1  e.i'e  vested  in  raid  trustees,  the  pro-  trustees  sliall  be  equal  to  the  par 

’  per  steps  may  then  be  taken  to  have  j  value  of  the  .«!o<  ks  of  said  Standard 

„ii  1I..^  sioekbolders  and  all  the 'money,  property,  real  and  1  Oil  Companies,  and  the  appraised 

of  such  (nhercorporatiTn^  Personal,  of  such  conmration  or 'value  of  other  l-onds  and  stocks  hold 
snd  limited  partnerships  as  may '  Partnership  assi^ed  and  in  trust.  The  various  bonds  sto,m.s :  the  Alberta  courts  recently.  It  has  t  that  the  demand  is  due  to  pick  up 

iieiejiftcr  ioin  in  this  agreement  at  .totin’  Standard  Oil  Company  of  the  |  and  triOTies  held  tmdci  paid  tnust  |  ^^t  the  power  to  make  this  increase.  ■  almost  any  time. 

hcieaftci  .torn  herein  '  Proper  state,  on  the  J_eims_^ .and  jn  ^  'l.!,"' ^  ''‘hat  the  company  will  do  is  not 

known,  but  it  is  ntated  that  it  will 
figlit  for  its  Tights  in  the  courts 

wH;  W.  C.  Andrews,  .lobn  l>. 
bold.  John  i).  Rockefeller. 

Rockefeller.  Henry  H.  Rogers 

aliout  twenty  other  persons, 
t  rustees 


Express  Passenger  Service  to  (ine- 
her.  Moncton,  Halifax.  The 
Sydneys  and  Charlotte- 
towu. 


due  to  a  withdrawal  of  the  milling  j  c^^ago  are  an  inflnitcsimaf  quan-  CANADIAN  NATIONAE  RAILM ATS, 
demand  following  the  stsMement  of  fjjy.  The  feature  of  the  pit  trading 
Barnes  taying  in  effect  that  I  advance  of  four  cents  regis¬ 

tered  in  that  price  of  January,  while 
■the  deferred  futures  closed  at  ap¬ 
proximately  the  same  level  today  as 
a  week  ago. 

Withdrawal  of  Export  Buying. 

Oats — The  situation  In  this  com¬ 
modity  has  been  much  the  same  a-s 
that  surrounding  com — insofar  as 
trading  was  concerned.  The  in¬ 
fluence  militating  against  Djrther 


the  request  of  nu  iiumrc.--  herein  set  forth,  in  which  j  leresi  .loinlly  .and  the  tnisst  cc.rti- 

providert  tor  inrtividiials  to- '  «'ent  the  trustees  shall  receive  fleatee  so  Issued  shall  be  the  evi- 

Phe  fo  g  !  storks  of  the  Standard  Oil  f'ompanies  !  <ipnce  of  the  intcre.st  held  hy  the 

Wm  'equal  to  Ihe  value  of  the  money,  j  several  parties  in  this  tru  ■» 
and  ,  property  and  business  assigned,  tO|  stocks  of  the  lanoue 

be  held  in  place  of  the  stocks  ur  .standard  Oil  Companies  held  in 
the  company  or  companies  assigning  l,y  trustees  .shall  not  ho 

\lso  all  such  individuals  as  may  |  such  properly.  jaold,  assigned  or  transferred  by 

liei  eafter  ioin  in  this  agreement  at  10.— The  consideration  for  the  ;  paid  trustees,  or  by  the  beneficiaries, 
Ihe  request  of  the  trustees  herein  j  transfer  and  conveyance  of  the  ^  or  by  both  combined  so  long  a.s  this 
piwified  for  .money,  property  and  business  .afore- ;  trust  endures. 


portion  of  the  stockholders !  said  to  each  or  any  of  the 
•and  members  of  (he  following  cor- 
I'oraiions  and  limited  partnerships, 
to- wit 


sia  created  the  belief  that  the 
country  would  supply  a  part  of 
Europe's  requirements  and  this 
.tended  to  discourage  buying  ahead, 
the  mwlertaklng  to  rematn  in  ahey  [Toward  the  finish  of  the  week  a  bet- 

an:e.  .Now  co3t:t  liave  advanced  tofter  demand  developed  and  part  of  I  price  enhancement  was  the  wlth- 
such  he'ght  the  company  wishcj  to .  the  price  losses  were  recovered,  •  drawal  of  export  Intying  and  the 
increase  its  rate  to  domestic  eon- '  Millers  now  seem  of  the  opinion  that  |  placing  of  an  embargo  by  railroads 
sumers  to  35  cents,  hut  as  was  rule rl  I  the  bottom  is  about  in  sight  and 'against  eastern  shipments.  No 

doubt  the  influence  of  this  action 
would  have  been  materially  greater 
but  for  the  fact  that  stocks  here  and 
elsewhere  are  practically  all  .sold  to 
go  out  and  will  be  moved  as  fast  as 
the  transportation  facilities  will  per¬ 
mit.  while  at  the  same  time,  arrivals 
are  comparatively  meagre  and  not 
more  than  enough  to  supply  cuarent 
needs.  The  futures  in  this  market 
showed  only  fractional  net  changes 
for  the  week.  The  visible  .supply 
again  decreased  and  is  now  to  12,- 
418.01)0  bushels  against  32.373,000 
year  ago. 


I  Corn  —  Speaking  In  generalities 
the  news  of  the  past  week  was  mixed 
and  as  a  result  the  corn  market 
failed  to  establish  a  definite  trend. 
Sentiment  for  some  time  past  has 
been  in  favor  of  lower  prices 
anticipating  better  arrivals  at  ter¬ 
minal  markets  from  the  country,  and 
also  based  on  the  Idea  that  a  price 
Toronto.— Shareholders  of  Canada  readjustment  is  about  due.  On  the 
■Northwest  I.and,  Limited,  are  today  contrary,  receipts  showed  a  falling 


CANADA  NORTHWEST 
LAND  PAYMENTS 


In  receipt  of  a  further 
of  .assets,  being  .No. 


distribution  off  instead  of  an  increase  and  there 


which  said  transfer  _  . ^ .  . . . 

American  l.iihricatiug  Oil  Com- 1  is  made,  equal  at  par  value  lo  the  1  nionies  and  to  distribute  i  ,.an  on 

Raltiniore  fniled  Oil  Co.,  appraised  value  of  '  i  all  monies  received  from  such :  ..jent  funds  are  on  hand  from  lime ,  rognizance  was  being  taken  of  the 

tume,  they  arr  bound  to  bo  at  I  fact  that  weather  remained  cold 


to 


u  11  V.  ’  I  18  provided  Chat  it  is  the  .assets,  being  .No.  13,  amounting  I  was  a  good  demand  from  industrial 

Oil  Companies.  8hall  he  '  f I  duty  of  the  trustees  to  receive,  keep  ,0  .?5  a  share.  i  soiirec.s  for  all  spot  offerings.  Cash 

respectite  .Mandard  1  •  all  Interest  and  dividends  declared;  'ihe  Secretary  points  out  that  as  prii;es  continued  to  adiancc  until 

®  and  paid  upon  any  of  the  said  hond.s, 'the  distribiitfon  on  realization  of  I  today  ivhen  they  were  lowered 

be  made  when  siifli-  slightly.  It  was  noticeable  that  more 

pany.  Haltiniore  1  mien  vin  vo..  ai-piai^wu  ...  . 

ileacon  Oil  Co.  and  about  twenty  j  property  and  luisiness  so  traHKfencd.  gonrees  or  from  sales  of  trust  prop¬ 
other  comi>anies  !  Said  stock  shall  be  delivered  to  the  oj.  Q,hp,. wise,  hy  declaring  and  irregular  intervals  and  canaiot  be  j  throughout  th»  winter,  w  hich  has 

Also  stockholders  and  memhei-s  ■  tni.stccs  hereinafter  protidcdfoi  atrt  paying  dividends  upon  the  Standard-  counted  upon  at  any  fixed  period, ,  increased  corn  consumption  on 
(not  being  all  iliereofi  of  other '  Iheir  siicer.s^s,  and  no  stof  K  of  au.i  T,.„g,  certificates  as  funds  aouimu- ;  Shareholders  arc  also  reminded  that '  farms  and  ceutrolled  the  fheorv  that 
corporations  and  limited  partner-  said  eompatiies  shall  e\<r  <»•  issiieu  whirli.  in  their  judgment,  ate  as  each  distrihiitioii  on  realization  is '  stocks  will  he  excessive  iarer  in  the 

shins  who  inav  here.after  join  in  this  except  for  money,  p^ope|•:.^  or  tni.si-  nreded  for  Hie  uses  and  ex-  made  the  as'srCs  of  the  companv  are' season.  The  visible  supply  report 
request  of  tiieiness  equal  at  least  (o  the  I'ar  [  ^liie  .  pp,|j,pj.  p^jf]  ti-upt. 

15. —  It  is  provided  that  it  is  '.he 
duty  of  (lie  trustees  to  exercise 
general  supervisdon  over  the  affairs 


the 


dirill  any 
said  eoni- 


agreemenf  at  .  . 

irustees  herein  provided  for.  .of  the  stork  so  issued,  nor 

n. — The  parties  hereto  do  con-  stock  lie  issued  hy  any  of 

venant  and  a^ree  to  and  with  each  panics  for  any  purpose  ex.-epi  to  the  . . .  .  _  . . 

•  tther,  In  consideration  of  (he  tnuitial  trustees  herein  provided  for.  io  he  ^|.  Standard  Oil  Companies  and 

.•'ovenanfs  and  agreements  of  the 'held  Kubjert  fo  Uie  (ni,st.s  lie  rein  -  py,,,.  other  companies  or  part- 
.athers.  as  follow’s:  .after  specified.  It  Is  'inderstood,  |  „py5i,jpj._  g„y  portion  of  w  hose  stork 

1,  — As  soon  as  practicable,  a  eor- '  how  ever,  that  this  provision  is  not  1  jj,  (p„p( 

poration  shall  be  formed  in  each  o<:iu.lcndcd  to  restrict  the  piinliase.  |  |g  .  -j-pp  powers  of  the  lrustee.a 
the  following  states  under  the  laws:  sale  and  exchange  of  property  by  j  omy  ho  exercised  by  a  majority  who 
thereof,  to-wit;  said  Standard  Oil  (  onipanies  as  fully  oiay  apiioiiit  Irom  their  own  number 

Ohio.  New  T'ork.  PentuiTlvainia  ,  as  lliey  may  he  authorized  to  dii  I'.v'an  exei  iitive  and  other  committees 
and  .New  Jersey;  provided,  however,  I  their  rc.siieclive  eliatierr.  providerl!  |-  -ppp  trustees  may  employ  and 
that  instead  of  organizing  a  new  onl.'  that  no  stock  he  issued  there  ;  pgy  gji  agents  and  atlornevi 

corporation,  any  existing  charter  for  except  to  said  inisleep.  1  as  they  ileem  necessary  in  the  man 

s.nd  organization  may  be  used  for  11,  'j'lie  eonyiileration  for  any  agenuni  of  said  trust, 

the  purpose  when  it  can  .ad-  blocks  delivered  lo  said  trustees  as'  18.— Iilueh  trustee  shall  he  en 
v'antageously  be  doncl.  above  jirovided  for.  as  well  as  for  titled  to  a  salary  for  bite  services 

2.  — The  purposes  and  powers  of 'stocks  delivered  to  said  trusteefi  t>y  not  exceeding  -It’S.OO'i  per  annum 

said  corporation  shall  be  to  mine persons  mentioned  or  included  in  except  the  rresident  of  the  Itoard 

for.  produce,  mamifaoture.  refine 'eiass  third  of  this  agreement,  sliall;  who  may  be  voted  a  salar.v  not  ex- 
and  deal  In  petroleum  and  all  its  1  bp  the  delivery  by  sa.id  tnistees  to  feeding  $30,050  per  annum. 
produetR  and  all  the  materials  used;  the  persons  entillfHl  thereto,  of  |  10. -Tho  principal  office  shall  he 

in  such  bUfllne8B(»,  and  transact '  trust  certificates  hereinafter  pro- 1  In  the  city  of  .’Vew  York  unless 

vided  for.  equal  at  par  value  to  the  i  changed  hy  a  vote  of  the  trustee 


I  proportionately  depleted 
the  pajonenfs  cannot  he 
'  dividends. 


and  that,  as  given  out  Alonday  showed  a  miicli 
•ecarded  as  smaller  increase  than  is  usual  at 
this  season  of  the  year  and  stocks  at 


Rye — Independent  weakness 
vaded  this  market,  accompanied  hy 
heavy  liquidation  cf  long  holdings 
due  to  an  absence  of  export  buying  1 
and  the  realization  that  recent  re- ' 


A  splendid  opportunity  Is  given 
travcJler.s  to  see  the  Queber  Bridge 
in  daylight  by  using  the  Canadian 
National  Railways  train  leaving 
Montreal  fBonaventure  Station  1 
7.15  A.M.  dally  except  Sunday,  ar 
riving  Quebec  1.30  P.M.  Returning 
train  leaves  Quebec  tPalais  Station  1 
4.00  P.M.  arriving  Alontreal  (Bona- 
venture  .Station)  10.45  P.M.  daily  ex 
cept  Sunday.  Cafe-Parlor  serAlce  on 
both  trains. 

An  express  passenger  eerrlce  is 
operated  to  the  Maritime  Provinces. 
Trains  leave  Montreal  (Bonaventurc 
Station)  0,26  A.M.  daily  except  .Sat¬ 
urday  and  7.00  P.M.  daily. 

Through  standard  sleeping  cars  to 
Halifax  and  Moncton  are  operated 
on  the  0.25  A.M.  trains  and  throaigh 
standard  sleeping  cars  to  Moncton, 
and  Halifax  daily,  and  to  Sydney 
daily  except  Saturday,  are  operated 
on  the  7.00  P.M.  train. 

Dining  service  is  provided  on  both 
I  trains. 

i  Further  tvarttculars  or  tickets  may 
pCT- 1  be  obtained  at  any  Canadian  National 
Railways  Ticket  Office. 


MANITOBA  GOVERNMENT 


ports  of  export  business  had  been  i 
greatly  magnified.  Visible  supplies!  MILL  MARKET  MOOL. 
are  liberal  and  continue  to  increase  I  ,  ■  -  .. 


in  face  of  the  reixjiied  heavy  takin.gs 
abroad.  Sentiment  at  present  is 
against  the  market  and  is  likely  to 
continue  so  until  available  supplies 
begin  to  dwindle. 


Winnipeg.— 'Phe  ann'orjneement  Is 
made  here  hy  Hon.  Charles  A.  Dun¬ 
ning,  MinistfT  of  .Agriculture,  that 
the  province  will  undertake  to  mar¬ 
ket  all  the  wool  produced  in  the  pro¬ 
vince  tht'S  year  and  next  year. 


other  Imslness  collateral  thereto. 
But  other  purposes  and  powers 
shall  he  embraced  in  the  several 
charters,  such  as  shall  seem  ex¬ 
pedient  to  the  partie,s  procuring  the 
charter,  or.  if  necessary  to  coinitly 
with  the  law.  the  power.s  aforesaid 
may  he  restricted  and  reduced. 

3. — At  any  time  hereafter  when  it 
may  seem  advisable  to  the  trustees 
herein  provided  for.  similar  corpor¬ 
ations  may  he  formed  in  other 
states  and  territories. 

1.  Ihicii  of  said  corporations 
■dull I  lie  known  as  the  .Standard  Oil 
Company  of  land  here  sliall  follow 
tile  name  of  the  state  or  territorv  !■> 
viriiic  of  the  laws  of  which  sadl 
corporation  is  organized.  1 

5, — The  capital  stock  of  racli 
said  corporations  shall  hr  fixed 


par  value  of  the  stoclis  of  the  said 
Standard  Oil  Companies  so  rrccivrd 
by  said  trustees,  and  equal  lo  llic 
appraised  value  of  the  rtoi'k.s  of 
Ollier  eoinivaiiles  or  pari  iior.ships  de¬ 
livered  lo  saiil  iriisiee:-.  (T'ue  :.|id 
apprahsed  value  shall  l>e  deterniiiK  d 
in  a  manner  agreed  upon  lyv  ihe 
parlies  In  interest  and  tlie  r.aid 
trustees. I 

It  is  iiiidei  >  lord  and  .agreed,  liov - 
ever.  Ilia'  ilie  said  inidee;-,  nr- 
vvilii  any  iriis!  funds  in  llieir  li:"ul  . 
in  additii'H  lo  liie  mode  <ai  !  ;■ 
vdled.  )>ii relia.se  tlie  I  ond:-  a,’i’ 
rieei  s  (f  other  eoinpaiiir  ■  inaag.'i 
in  liii.siness  similar  or  enli-ilei  ,1'.  lo 
llie  luisiness  of  said  Siainiard  Oil 
"f  Companies,  on  sucli 
ut  siieli  mode  a.s  fliey 


.such  an  amount  a.s  may  seem  neces- ,  visabic.  and  shall  hold  the  .‘■■anie 
sary  and  advisable  to  the  parties  fm  (he  henrfit  of  Hie  owners  of  said 
organizing  the  same,  in  view  of  the  trust  certificates,  and  may  sell, 
pui-pose  to  be  aeconiplished.  assign.  Iransfer  and  pledge  siirh 

6.  The  shares  of  stock  of  each  of  bonds  and  stocks  whenever  they 
said  eorporatlons  shall  hr  issued  j  may  deem  it  advanta.geous  to  said 
only  for  money,  properly  or  asset.s.  (rnsi  so  to  do. 
aqiial  at  a  fair  valuation  to  the  p-vi  '  HI.  The  tnisis  upon 


and  the  trustees  shall  have  the 
pow  er  to  adopt  rules  and  regulations 
peit'Miiing  lo  tlie  meetings  of  the 
I'oard.  the  eleiUjon  of  oftieers  and 
tin  nianageineiii  of  the  trust. 

JO.  I’rovidoii  is  made  for  th 
giving  III  eacli  .animal  meeting  tf 
ai.'itenien!  of  the  affairs  of  th 
I  rusi. 

21.  It  j.-  pinvided  Riat  the  (rtist 
f.li.ll  eciitiniie  during  the  lives  of 
Ih.r'  .'■.iii  v  iv  ors  and  .survivor  of  th 
iriislet:!  in  iliis  agreement  uiiiil 
i  v.  ( III V -one  vear.-;  thereafter:  provid 
ed.  however,  (liat  if  at  an.v  time  .afie 
l.ie  (  xpiratimi  of  ten  years,  two 
tliirds  of  all  (lie  holders  in  value, 
or  if  after  the  expiration  of  one  year, 
terms  ii.inl  in  1  ninelv  per  cent,  of  all  the  holders 
may  drom  ad- 1  in  value  of  trust  certificates  sliall. 


which  said 

stocks  shall  he  held,  and  the  ntim- 
lier.  nowers  and  dtilic.s  of  said 
inisiee.s,  shall  lie  as  follows: 

ntimbor  of  trusteer.  .shall 


valtie  of  the  .stock  delivered  ilierefe^, 

7. — All  of  flic  property,  real  and 
pej-.sonal.  asset.s  and  husino.ss  ef 
each  and  all  of  the  eorporatioiis  and 
limited  psrtnershiiis  mentioned  or 
embraced  in  riass  first  shall  be 
transferred  to  and  vested  in  the  said 
several  Standard  Oil  1  oiniianio-'.  .All 
of  the  property,  as.srts  and  Ini.“iiies8  I  office 
in,  or  of.  e.aeh  partietilar  state. '  April,  .A.l).  1885. 
shall  he  transferred  to  and  vested  i  j.  A.  Rost  wick,  H.  M.  Flagler 
in  the  Standard  Oil  Company  of  that  I  and  \A  .  G.  Warden  are  herebv  ap- 
parfieular  state,  and  in  O'rder  lo  ac-  pointed  tfiiistces.  to  hold  their  office 
oomplish  such  purpose,  (he  dircetore '  until  the  first  Wedne.sday  of  April, 
and  managers  of  each  and  all  of  A.l).  1884. 

Ihe  several  corporations  and  limited;  4— Chas.  Pratt.  Beni.  Brewster 
partnershlp.a  mentioned  In  class ,  ami  .Tohn  D,  Arehbold  are  hereby 
first,  are  hereby  aiitliorized  and  di-  appointed  trustees,  to  hold  their 
rected  by  the  stockholders  and  mem-  office  until  the  first  AVednesdav  of 
hers  thereof  (all  of  them  being  I  April.  A.D.  1883. 
parties  to  this  agreement),  to  *sell,  5  ^  g, — Provision  is  herein  made 
assign,  transfer,  convey  and  make  ^  for  the  election  of  trustees  to  suc- 
“"j  eonsidyation  herein- ‘  ceed  those  first  appointed. 

7.— Provision  is  made  for  the  call¬ 
ing  and  holding  of  annual  and  spe 


,at  a  meeting  of  holders  of  trust  cer- 
.  tifleates  called  for  that  purpose,  vole 
I  to  terminate  this  iriisi  at  some  lime 
I  lo  he  thou  and  Iheie  fixed,  the  .said 
.Inisi  shall  terminate  at  tlie  date  so 
fixed.  I’rovi.sion  is  made  as  lo  t 
I  mode  ill  which  Ihe  nffair.s  of  tlie 
I  trust  shall  he  wound  up. 

I  22.  If  I  111'  trust  shall  be  tei 
:  miiiaied  hy  t!ie  expiration  of  ilm 
i  lime  for  wliii  li  il  is  created,  the  dis 


after  mentmned,  to  the  Standard  Oil 
Company  or  companies  of  the  pi'oper 
state  or  states,  as  soon  as  said  cor¬ 
porations  are  organized  and  ready 
receive  the  same,  ail  the  property, 
real  and  pei-sonal,  assets  and  busi¬ 
ness  of  said  corporations  and 
limited  partnerships.  Correct  sched- 
tile.s  of  such  property,  assets  and 
husines.s  shall  accompany  each 
transfer. 

8.  -The  individuals  embraced  in 
class  second  of  this  egr^efnenl  do 
each  for  himself  agree,  for  the  con¬ 
sideration  hereinafter  mentioned,  to 
sril,  assign,  traq^fer,  convey  and 


1.  riie  number  of  trustee-,  .shall  |  trihiiiinn  nf  the  inist  proimi-ty  shall 

be  nine,  I  he  ilim.-ti  d  .■■,n<l  made  in  the  manlier 

2.  .1.  D  Rockefeller,  O.  H.  Pay-neiabove  pinvided. 

and  Wm.  Roekefeller  .are  hereby!  2.3.  I'his  .agrecnient',  together  with 
appointed  trusfre.s.  to  hold  their!  the  |■l■,•;i.||y  of  eertifieafcs.  hooks  of 
iinlil  the  first  ANediie.sday  of  j  aeeoiinls  and  elher  hooks  and  papers 
I  connected  vvilh  the  business  of  said 
trii.st.  sliall  ho  safely  kept  at  the 
principal  office  of  said  Jrusteefl. 

(.'-'ignatiiie,:  omitted.) 

Receiil  ('(Mniiiiiiv  l.nvv  Cnses-  (on- 
Irilmiyries. 

.‘'hares  Payr.hio  hy  Instolments — 
Right  to  Call  Up  AVhole  Amount 
Unpaid  —  Winding-up  Act,  R.S.C. 
100(5.  0.  144 — ‘‘Dcbf’ — Meaning  oif  in 
Proviso  to  s.  58— “At  the  Time  When 
His  Liability  Commenced” — ^Meaning 
of  in  8.  53. — Under  the  W'inding-up 
Act.  R.S.C.  1906.  c.  144,  leave  w-ili 
not  be  granted  to  call  up  the  whole 
amount  remaining  unpaid  on  shares 
where  the  time  fixed  for  payment  by 
the  terms  of  the  shareholder’e  ap¬ 
plication  has  not  arrived,  since  in 
the  proviso  to  s.  58  of  the  Act  which 
reads:  “provided  that  no  call  shall 
compel  payment  of  a  debt  before  the 
maturity  thereof.”  the  debt  referred 
must  be  held  to  be  the  debt  created 
hy  the  contrtbufory  s  application  for 
shares  and  the  company's  a.crcptanre 
of  if  and  payable  as  llieroin  set  out. 

In  re  The  Alliance  Investment  | 
Company  (Canada),  Limited  (in 


cial  meetings  and  it  la  provided  that 
by-laws  may  also  be  m^e.  amended 
and  repealed  at  any  meeting,  by 
and  with  the  consent  of  a  majority 
in  value  of  the  holdei's  of  trust 
certiflciites.  wliich  alter  this  agree¬ 
ment  relative  to  ihe  number,  pO'W'eios 
and  duties  of  the  trustees,  and  to 
other  matters  tending  to  the  more 
eftirieni  accomplishment  of  the  ob¬ 
jects  for  which  the  trust  is  created. 

8  &  0.— Provide  for  filling  va¬ 
cancies  which  occur  in  the  board  of,  _  .  .  . . 

trustees  more  than  sixty  davvs  prior ;  Liquidation) :  McCaueland’s  Ca«c 


set  over  all  the  property,  real  and  lo  the  annual  meeting  tor  the  elec- 1(1919)  1  W^■V^^R.  17  (Alta.). 


ro  SPEND  $20,000,000 

ON  ALLOY  STEEL  PLANT 

Reports  from  Sarnia,  Ont.,  state 
thay  New  A'ork.  Detrott  and  Pitts¬ 
burg  capitalists  have  aihsorbed  fJie 
Ijike  Huron  Steel  CorponjtioR.  whlcJi 
recently  purchased  a  large  tract  of 
land  on  the  local  Lndian  reserve,  and 
this  company,  under  a  Oanadlan 
charter,  will  shortly  ooanmence 
building  the  largest  allow  ateel  plant 
in  America  at  an  outlay  of  over  $20,- 
000,000. 


PACIFIC  COAST  LIFE 

RESUMES  DIVIDENDvS. 

A  ancouver,  B.C. — Directors  of  the 
Pacific  Coaat  Life  Inisurance  Com¬ 
pany  at  a  special  meeting,  declared 
a  6  p.c.  dividend  which  Is  the  flirsit, 
of  such  dststTiroutloo's  eince  the ’year 
1915.  Under  the  able  managetment 
of  T.  W'.  Greer,  tihe  company  toas 
made  conislslent  progrees  during  the 
wTar,  the  eamilngs  1n  each  ycai-  being 
pila.ced  to  the  credit  of  the  resorve 
fund. 


1  Rl'ir  GBOWERS’  OFFICERS,  i 

Vernou,  B.C.— The  officers  of  the  | 
Fruit  Growers’  Assooiiation  tor  1920, 
appointed  recenitly  hy  the  new  board 
of  directors,  are  as  follows  :  I 

Pras'ident.  C.  B.  Bame*.  of  W'al-, 
hiachin:  vice-ipresidenjt.  L.  E.  Taj'lov.  I 
Kelowna;  executive  committee.  T  ' 
Abrioi,  Nakusp:  R.  M.  Palmer,  Cowl- 
chan  Bay;  W.  F.  Laildman.  Vernon; 
E.  OhapoMe.  Armstrong,  secretan- 
treasurer;  V,'.  A.  Mlddlefon.  Van¬ 
couver. 


A 


nnouncement 


Prices  effective  January  12,  1920 


Runabout  i 

$  710 

Touring 

740 

Coupe— fully  equipped 

1050 

Sedan— fiilly  equipped 

1250 

Chassis 

675 

Oiie-Toii  Truck  Chassis 

750 

Prices  are  f.o.b.  Ford,  Ont.,  and  do  not  inicude  War  Tax 


Electric  Starting  and 
Sedan  and  Coupe  at 
Touring  this  equipment  is  optional  at 
of  $100.00,  exclusive  of  War  Tax. 


Lighting  Equipment 
prices  quoted.  On 


an 


is  supplied  on 
Runabout  and 
additional  cost 


Ford  Motor  Company  of  Canada,  Limited 

Ford,  Ontario 


1 


/ 


THE  riNAXCIAL  TIMES,  MOIITREAL,  JAirCAKT  ?4,  IWfO 


City  of 

Montreal 

4% 

Registered  Stock 
Due 

1932, 1948and  1950 

Infer**,  payment*  made 
•emi-annaally  br  cheque  on 
Rank  of  Montreal,  Mont¬ 
real,  mailed  to  the  re^later- 
ed  holder  by  the  City 
Treaaurer,  Montreal.  Stock 
f ranaferrable  In  denomina¬ 
tion*  of  one  pound  or 
S4.S6  S-,t.  Full  partlculara 
on  application. 

Price  to  ^ield  5.85% 

HANSON  5ROS. 

/niTstment  Secur/ries 

160  5i  James  5t- Montreal 


NAP.G.KIROUAC 

BOND  DEALER 
l  .MON  B.\.\K  BUILDING 
56  St.  Peter  St.  Quebec 


WESTERN  BOND  ISSUES 

^^'e  Specialize  in  U'estern 
Provincial,  Municipal  and 
School  Bonds. 

Lougheed  &  Taylor,  Limited 

C.\LGARY,  ALTA. 


January 
Investments 
Can  be 
Reserved 
Now 

^  ictory  Loan  Bonds, 
Government,  Municipal 
and  (orporation  Bonds 


HINTS  TO  INVESTORS 


The  National  City  Company 


Umitod 

Ctaidln  Hoad  Oftics  i  74  Metro  Pam,  St.  WoM 
ToL  Main  MM.  MONTREAL 

«  Bonds  for  Investment 


mys,  as  indicated  in  one  of  the  two 


IB  CARRIAGE  FACTORIES,  LIMITED.  I  The  situation  with  regard  to  U.  S.  Answer — With  most  of  the  coppe:- ' 

H  ’  Aa  a  auhacriber  to  pour  journal  |  Steel  is  excellent,  and  a  maintenance  issues  appearing  in  a  more  favoi  ablc 

j  !  would  j/ou  be  kind  enough  to  tell  me  j  a  high-  price  level  for  its  products  h^ht  recently  than  they  have  for  some  ' 

\  :  the  amount  of  the  indebtedness  on  the  •  during  1910  seems  assured.  It,  there-  time  past,  there  is  no  reason  .why  Can  -  ’  , 

preferred  slock  of  Carriage  Fartories,  fore,  is  apparent  that  this  corpora-  ada  Copper  should  not  benefit  from '  ' 

H  i  Limited,  af  the  present  time,  and  the  tion  is  in  for  a  year  of  very  large  pro-  improred  conditions.  Foreign  orders  i  Office®  ud 

«  outlook  for  pagments  to  shareholders  I>t»-  are  being  received  by  copper  compsn-  Connected 

I  on  this  account.  What  was  the  high- 1  It  is  possible  that  temporary  flue-  les,  and  an  advancing  metal  market  i  by  Wire. 

I  e*f  price  at  whiph  the  preferred  and ;  tuatlons  in  the  market  may  carrj-  the  will  ultimately  strengthen  the  price  of: 

I  common  stocks  sold  previous  to  the  i  Price  of  the  stock  to  lower  levels  than  copper  shares.  j 

I  current  peart  I  am  a  holder  of  the  those  which  now  exist,  but  we  believe  The  market  on  Canada  Copper  i.* '  TWT  A 

I  preferred,  also  the  common,  and  would  that  U.8.  Steel  common  may  be  pur-  far  below  par,  but  If  you  hold  any  of  Xn  X  XvXJ 

I  lifce  your  ^I'ice  oe  to  disposal  arottfid  I  chased  at  this  time  with  a  view  to  tak-  its  shares  we  believe  that  with  the 

j  present  prices.  i '“8  a  very  substantial  profit  out  of  the  Improved  outlook  the  best  course  Caaadln  Meed  Oftics  i  74  Metre  1 

,  Answer — Payment  of  dividends  on  j  market  in  the  future.  Not  only  that,  it  w*ould  be  to  hold  y'our  shares  ar.*]  '  TeL  Main  MM,  MONTR 

I  the  preferred  stock  of  Carriage  Fac-  j  looks  to  be  in  an  excellent  position  to  await  further  developments.  A  pur-  « 

j  tories  was  deferred  for  the  quarter  purchase  as  a  permanent  investment-  chase  at  the  current  market  is.  of 

I  ending  October  31st,  1914,  it  was  re-  The  indications  are  that  sooner  or  course,  speculative,  yet  the  posslhilitios '  * 

5  sumed  for  the  qtiarter  ending  July  later  the  present  5  p.c.  dividend  rate  seem  reasonably  good. 

j  I  3l8t,  1915,  and  paid  again  for  the  quar-  wrlll  be  materially  Increased.  Not  only  i  -  — .  ■  ■ 

;  whie^‘*H^'^ofh,n,  ^b«  b!ea  warrlT  TRANSCONTINENTAL  OIL.  ,  ways,  as  indicated  in  one  of  the  two 

which  time  nothing  has  been  paid,  warrant  such  an  increase,  but  there  Please  give  me.  pour  opinion  ofIbtU*  which  oroDoses  to  cut  eamlnes 
leaving  the  Indebtedness  due  on  that  are  asset  values  back  of  this  stock  Transcontinental  Oil.  I  have  houoht  '  equal  to  a  return  of  o  1-2  pc  What-* 
I  security  equal  to  28  0^336.000^  more  than  twice  existing  prices.  .r  ,45._A.  Z..  Tororto.  '  "e/ult  U  is  not  mtwh  to  j 

-  ^  -  Answer— To  go  into  the  history  of  j  say  that  there  is  every  likelihood  of 

'  Inieit  PEOPLES  GAS  OP  CHICAGO  Transcontinental  Oil  Company  we  the  poor  roads  benefiting  at  the  ex- 

vemow.  1815.  ,  fa  »  “  reader  of  pour  much  valued  mikht  say  that  the  company  wa.*  in-  pense  of  the  good  roads,  fnder  the 

toui^M  was  in  l9li,  wnen  it  sold  at  paper,  /  should  much  appreciate  pour  eorporated  in  1919  under  the  laws  of  clronmstanees  it  would  seem  best  to 
8.  ine  preterrM  at  tne  present  time  opinion  through  -Jlints  to  Investors"  Delaware  viith  a  capital  of  C.OOO.OOO  ,  purehase  the  stocks  of  the  roalroads 
18  semng  at  Its  nigwst  price  on  record,  column,  regarding  Peoples  Oas.  Chi-  shares  of  no  par  value,  all  of  which  are  ,  which  have  not  been  doing  well  under 
w«e  f  ot  40.  What  do  pou  outstanding.  In  May  of  last  year  the  j  Government  control.  As  Baltimore  & 

fu  consider  are  the  appreciation  and  rii-  company  took  over  the  Tex-Penn  Oil  ^  Ohio  has  been  earning  onlv  1  1-2  p.c. 

Exchange  in  Aug-  vidend  probabilities t  Company,  Plttsburg-Texas  Oil  A  Gas  it  can  be  placed  in  the  caiagory  of  pre- 

ust.  1915.  I  reccntlp  purchased  Brooklpn  Tren.  '  Riverside  Eastern  Oil  Com-  ferable  purchases.  However,  owing  to 

.-ince  you  have  exercised  such  faith  oq.  would  pou  udiise  holding  dr  Pany,  and  Riverside  Western  oil  Com- I  the  chaotic  state  of  railway  situation, 

_  and  pauence  in  holding  these  securities  accepting  a  loss*  pany.  The  company  has  ad<ied  to  it.s  we  do  not  see  why  anyone  should  be 

^  at  a  time  when  their  outlook  w’as  dark-  Answer— In  Peoples  Gas  of  (."hlrago  refinery  capacity,  which  at  the  outset  '  enthusiastic  about  purchasing  a  stock 
e«  we  believe  that  In  view  of  the  have  a  speculative  issue  which  amovmted  io  3.000  barrels  a  da.v.  'Phelof  this  kind  with  so  many  other  issuoa 

p^atiy  Improved  prospects  ahead  of  require  a  Rood  many  years  to  ■ '-'onipajiy  oriRinally  owned  17  pnsoline .  offerinp  sound  chances  for  Investment 

the  company  you  might  do  ^^ell  to  work  out.  The  passing  of  the  dividend  Plants.  300  miles  of  pipe  lines  and  4oo  and  substantial  speculative  possibili- 
I  hold  them  a  while  longer.  Earnings  November,  1917.  appeared  to  be  onlyMOJik  cars  and  controlled  about  810. ooo’  tics. 

,  for  the  year  ending  July  31st,  1913,  „  temporary  conservation  of  capital  acres  in  Colombia.  S.  .and  174.^,00'  .\MES  HOI, DEN  PREFERRED 
have  not  yet  been  published  but  it  is  which  was  necessary  liecause  of  war  acres  in  Texas.  Ixvuisiana  and  Oklaho-  The  outlook  for  the  .Vmes-Holden 
understood  that  they  will  show  a  satis-  conditions,  but  the  fact  that  the  liti-  ttta  .'Strong  Pittsburgh  interests  ;  Company  has  been  very  much  improv- 
I  factory  improvement  over  the  previous  ga,i(,n  over  rates  is  not  yet  settled  brought  out  the  lompanv  i  ed  as  a  result  of  tlie  management’.'^ 

.  I  >  ear,  while  for  the  current  year  it  is  a,j(jp  ^  further  l  omplieation.  It  was  More  recently  it  has  been  reported  i  programme  to  graduall.v  develop  an 
.  I  understood  that  the  business  is  of  a  i>e|ie»  ed  tliat  this  litigation  had  been  i  fbnt  refineries  have  l«een  enmplefed  at  i  entire  .\iTies- Holden  system  which 
,  most  encouraging  nature  due  to  the  not  been  the  ease.  ■  Fort  Worth.  Texas,  and  Roynton.  ■  would  result  in  the  comp.sny  having 

new  developments  in  the  company  s  j,  jg  now  said  that  the  suits  may  drag  i  which  w'ill  materially  in-  its  own  manufacturing  department. 

^  affairs.  If  is  understood  that  the  com-  0)^,1, jj  fQj.  another  two  or  three  years  '  crease  the  companies  refining  capacity  not  only  for  boots  and  shoes,  and  for 

I  pan\  has  leduced  very  materially  the  ^  further  disiouraging  faitor  is  the:  from  whicli  a  sulislant.ial  return  is  ex-  ruhliers  and  nil'ber  boots,  but  also  for 

Nc'ietv  of  its  output  of  sleighs  and  valuation  of  $4.^.fi."9.9.19  for  the  com- !  Peeted.  It  is  also  reported  that  the  a  modern  rulilier  tire  factory. 

|<  .itilages.  manufacturing  now  only  pany'g  properties,  as  compared  with  I  company  lias  purchasoi  more  proven  Earnings  of  the  compaii.v  in  receni 

I'l  rtain  standard  t>pes,  this  policy  be-  valuations  of  $90,000,000  to  over  $100.- '  outl  unproven  oil  acreage  in  the  Mid-  years  have  been  very  satisfai  tory  as 
^■oming  more  geneial  among  the  man-  noo.ooo  which  had  lieen  previousl.v  re- 1  i'onlineiit  field.  If  has  also  enlarged  a  result  of  which  its  financial  posi- 
I  ufactnteis  of  this  class  of  goods  in  jy,>rted.  ,\s  the  company  lias  outstand- 1  Plants  In  8loux  City,  la.,  and  Carao-  tion  has  been  materially  improved,  an  I 
I  '  anada.  .M  the  same  time  the  cen-  $46,343,000  of  its  own  lionds,  and  1  Pd^s.  I’a..  and  has  begun  operations  j  as  earnings  continue  to  show  an  iin- 
^  tralization  of  management  of  the  vari-  guarantees  $i;,00o,oon  of  subsi-PU  Colombia.  The  results  of  .'4outb  ,  provement  there  is  teas  >11  to  anticipate 

,  ous  concerns  has  effected  very  suli- .  ,|,g,.y  |,f,n,4a,  t,  would  appear  tliat  the  Ameriiuii  operations  are  .said  to  be  j  some  action  in  reganl  to  paying  ofi 
jStantial  economies.  It  must  al.so  be  stock  is  not  strong.  ver.\-  promising.  The  company  is  also  the  Indeidedness  on  the  senior  issue. 


is  a  corporation  engiaged  in  the  purchase  and  sale  of  bonds  and 
other  high  class  securities.  Its  interests  are  closely  allied  with 
the  National  City  Bank  of  New  York  whose  Capital,  Surplus 
and  Undivided  I*rofitB  are  over 


$80,000,000 

and  whoseTotal  Assets  as  of  November  17th, '1919,  amount  to  over 

$1,000,000,000 


NATIONAL  CITY  COMPANY 


Toreote  OMeet  MKlvSt: 
Tel.  Main  423 


I  security  equal  to  28  p.c.,  or  $336,000. 

The  highest  point  at  which  the  com¬ 
mon  stock  ever  sold  was  53  1-2  In  No¬ 
vember,  1915,  while  the  lowest  point 
touched  was  in  1917,  when  it  sold  at 


EIGHTY-EIGHTH 


ANNUAL  REPORT 


have  not  yet  been  published  but  it  is 
understood  that  they  will  show  a  safis- 


lakcn  into  consideration  that  the  coin- 
I  paii.v  has  emliarked  upon  the  business 


BKtXiKLYN  RAPID  TRANtJIT. 


American  operations  are  .said  to  be  j  some  action  in  reganl  to  paying  ofi 
ver.\-  promising.  The  company  is  also  [the  Indeldedness  on  the  senior  issue, 
said  to  have  recently  purchased  a  six- 1  in  fact  it  is  reported  that  some  of  tlic 


The  Bank  of  Nova  Scotia 

Capital  Paid-Up,  $9,700,000  Reserve  Fund,  $18,000,000 

PROFIT  AND  LOSS 

Balance  Dec.  ,tisl,  iqiR .  $  74P, 604.51 

Net  profits  tor  year,  los.ses  by  bad  debts  r.stimated  and 

provided  for! . . .  1,025.47850 

~$lB7tUr90 

Dividends  tor  year  at  .  $1  58i,.t55-ji,6 

lYar  Tax  on  circiiialion  lo  December  ,tist,  iqio .  80,6^  ti- 

Conlribution  to  llfficers' Pension  I'lind .  100,000  00 

Writto*!  oflTBank  Premises  count .  200.000  00 

Tran.sferred  to  Reserve  I'lind .  roo.ooo  00 

Balance  carried  forward  December  yist,  1010 .  704,172  88 

j[2^fi7^T72'% 

RESERVE  FUND  - 

Balance  December  ,ti.st.  iqi8.  .  . .812,000,000  00 

Transferred  from  The  Rank  of  Ottawa .  5,800.000  00 

Transferred  from  Profit  and  I.oss .  200,000  00 

Balance  forward  December  yist,  1010 . $187000.000 

GENERAL  STATEMENT  AS  AT  DECEM  BER  Slat.  1919 

LIABILITIES 

Capital  Slock  paid  in .  $0,700,00000 

Reserve  fund .  18,000,000  00 

Balance  of  Profits,  as  per  Profit  and  Loss 


of  constructing  auto  Ixidies  for  hich  j  T-,an.sit  is  not  sufficiently 


The  situation  of  Hrooklyn  Rapid]  ituh  pipe  line  lOO  iiiile.s  long  from  directors  are  in  favor  of  jiaying  all  th'' 


I'orl  Worth  to  the  1  tesdcni.ina  and 


wtiicli  is  likely  to  increase  in  volume 


Tran.sit  is  not  sufficiently  encouraging  I'orl  Worth  to  the  1  tesdcni.ina  and  arrears  in  i  a-sh  w  hile  others  are  m 

7  ''I  f?  t'-'tc^Pt'enal  demand  and  |  warrant  holding  the  stork,  except  as  Ranger  fields.  favor  of  a  jiolicy  of  paying  off  a  cer- 

a  gamble,  in  spite  of  its  very  low  price.  In  addition  to  the  above  the  com-  tain  pioportlon  of  the  delil  in  instal- 

The  traction  companies  whicli  have  Patiy  is  said  to  have  inxaded  the  Rii- :  ments.  Such  a  condition  naturally 


Account . 

Dividend.*  drcl.xrrd  and  unpaid 


704.172  8.*' 
.l'^.754  .si 


^  in  the  future,  in  fact,  the  company  al-  traction  companies  whicli  have  Patiy  is  said  to  have  iniaded  the  Rii- :  ments.  Such  a  condition  naturally 

read}  has  enteied  into  arrangements  gone  under  in  the  last  few  years  arc  tnaniaii  field,  where  it  is  reported  to  leads  to  the  presumption  that  the  pre- 

,  to  supply  thousands  of  these  bodies  to  likely  to  tie  a  long  time  in  coming  l>ack.  hin  e  secured  a  large  pi-oven  acreage,  i  ferred  slo<  k  w  ill  reflert  the  situation 

f  well-known  auto  companies.  This  will  -wiiile  you  might  get  out  even,  or  re-  l•■llrther  than  this  negotiations  for  a  j  by  an  advance  from  its  prc.sent  pi  ice 


[  &  CO. 


^  Lslalili^heJ  k,,/  Memb'rs 

1870  Toronto  Stock 

ROY\I  bank  BnLI)IN(i  TORONTO 


lesult  in  highly  increased  earnipgs.  in  ^,,(.0  join-  i,,ss  in  an  upward  mo\e-  refiner.v  i  losed  during  the  war  atcl  level, 
addition  to  the  regailar  business  pro-  ,nent  of  prices  on  \\  ail  Street,  there  is  -*31(1  to  lie  in  progress.  |  N  .\.  I'l'I,!’  A  T’.VPKR. 

j  fits^  Of  course,  a  profit  is  alway  *  a  small  prospects  that  the  a-sset  value  In  spile  of  these  numerous  reports;  \\  <•  would  refer  you  to  our  opinion 

1  pi ofit  and  if  you  feel  like  It  you  might  ,|,p  sm,  g  will  be  sufficient Iv  im-  which  should  mean  greater  eariiinys  :  given  above  on  North  .American  I’ul|> 

I  sell  the  preferred  and  hold  on  to  the  proved  to  bring  about  any  large  ad-  f"t-  the  stockholders,  eventually,  tlie '  &  Paper. 

.common,  but  as  the  former  issue,  will  yance.  .stock  lias  refused  fo  respond,  and  peo- 1  Your  further  request  will  receive  af- 

______  Ide  close  to  the  affairs  of  the  company  I  icntion  in  our  issi'»  of  .lanuary  r.lst. 

I  N 'I'T!  I  i  N  \T  lOX/X  I .  T’VPPM-i  *‘XI'!aiii  This  away  l)\*  paxinp  that  i!io  —  - - — 

/  notued'some  ,‘rrp  fa  inrabtc  ,f,m  ■  victim  of  a  hear  A  SSi  »i ’I  .ATED  GOLI  >  Kl  ELI '8. 

ment  Oft  International  Paper  rrccut/v  ■  '  *^**'*  niativ  .short  iuilders  exist.,  fan  pan  oii'c  me  some  informatton 


he  the  first  to  receive  the  benefits  of 
[the  improved  position  of  the  compaiiv 
I  we  think  you  would  do  well  to  wait  a 
while  longer.  .All  things  considered 


Why 

Gamble 

The  great  law  of  Action 
and  Reaction  governs 
both  speculative  and  in¬ 
vestment  markets.  While 
it  is  impossible  for  anyone 
to  anticipate  day-to-day 
“ripples,”  the  great  major 
movements  are  as  regular 
as  the  tides  themselves. 

BABSON’S 

Reports,  based  on  funda¬ 
mental  statistics,  accur-  | 
ately  forecast  these  major  , 
movements.  They  enable 
you  to  spot  the  real  “buys” 
at  low  tide — to  sell  out  as 
your  holdings  reach  the  ' 
peak— and  then  to  buy  in  | 
again  at  bed  rock  prices. 

Report  on  Request  | 

Full  detailsof  the  Babson  Method 
of  Investment  and  our  booklet  1 
"Getting  the  ’Most  from  Your  ' 
Money.”  will  be  sent  to  inter¬ 
ested  investors,  gratis. 

Tear  out  the  Memo  right  now 
.ind  hand  it  to  your  stenographer  ' 

when  you  dictate  the  morning  s 
mail. 


Note.*  of  the  Bank  in  circulation .  23,200,962  (18 

Deposits  not  bearing 

■nteresl . $53,745,723  «« 

Deposits  bearing  interest, 
including  interest  ac¬ 
crued  to  vlate . 126.540, .884  70  180,292.007  97 

^o3.55d..57o 

Balances  due  to  other  Banks  in  Canada. .  .  1,823,524  72 

B«ilances  due  to  Banks  and  Banking  Cor¬ 
respondents  in  the  I’nited  Kingdom  ...  1 10.O14  no 

Balances  due  to  Banks  and  Banking  Cor¬ 
respondents  elsewhere  than  in  Canada 
and  the  I'niled  Kingdom .  3.  }oo,o.t7 


713.9-7  .'.I 


I  N  r  i;  R  N  -A  T  U  IN  A  E  P  A  r  E  It 
/  noturd  .some  irrp  f  ana  able  com¬ 
ment  on  International  Paper  recently 


there  IS  a  cood  rhnncf.  for  the  common  International  I'aper  recently  ■  ■  -.o  .  ,  ,  you  giii  me  «un„  ,„oj,,oo,ojo 

stock  to  do  much  better  market-wise  u  ould  be  glad  to  get  from  ''  ''fi'orable  reports  Iinve  t.cen  spreav,.  !  ,oaarf/iii,a  the  .i.s.soeiated  Hold  Mines 

tocK  to  do  much  bett  .r  maiket  wu  .  gome  idea  of  its  asset  raluc.  its  funded  "hbb.  If  is  declared,  there  Is  no  fo,,  , chose  properties  are  at  Larder 


REPt'BLIC  IRON  &  BTEEL 
1  purchased  some  Republic  Iron  & 


.^tecl  stock  around  1.34  and  have  it  still  a  pun  base?  -P.lPElt.  .Montreal, 
very  substantiallp  margined.  Would  Answer— The  strength  in  this  stov  1; 


debt,  earniniis.  etc.,  /  also  notice  it  has  .  ^ouhd.ction  in  fact.  R  is  app.'irent  tluit  ,  l.oUe.  Y  he  eonipanp  1.1  note  asking 

shown  rnvsiderable  sirenath  lately  and  .stock  was  piettv  well  disti  ilnite  i  :  2.5  ./  share. —  L.  It.,  hiteliener . 

would  like  tcj  know  if  you  consider  it  ’'’f  »'■  'be  de.  line  never,  Answer-The  Associated  Gold  fields 

still  a  purchase?  -P.l PER.  .Montreal.  "<'fild  liavc  l.eeii  .ns  peat  as  it  lia.s  .Mu  rgeticiilly  pu.shing  develop- 

Answer — The  strength  in  this  stocU  i  ^onHitions  niade  work.  Since  April  ist  1a.st  year 


you  (zdfisc  hoWiuff  iff — STRKIj,  J/oaf-  recently  is  no  douhl  due  to  a  prowinpr*  and  it  is  not  unhkf’ly  Diat  .  ihtin  $l’r»o,0G(i  ha.*^  iteen  spent  in 

realization  i*y  in\cstors  of  its  hiph'"^^^^  the  leluin  of  n  greater  dejjree  of  qt  x'olojinu’nt  work  consistinp  sink- 

Answ'er— Republic  Iron  ft  Steel  has  asset  value  which  was  equal  to  o\ <  r  '^nlimism  the  stock  may  show  sonieij,,^  loo  fret  of  shafts;  cross-cutting 

on  various  occasions  shown  that  it  $1S6  a  share  al  tlie  close  of  the  f,*(.n|  I  imi'iovenif tit  Ttie  enterprise  is  an  ex-i.,,,,!  ,|iifting  .'l.btiO  feet:  .md  over  9,00(1 

could  move  forward  w-ith  great  faci-  vear  ended  December  31st.  i;iis  ♦''usive  one,  and  .night  evenliiallv  t')|  ,,r  ,|ij,inon.l  drilling, 

lity.  -As  a  matter  of  faet,  it  has  re-  again.st  $171  a  share  at  the  close  of  1  '”it  it  is  likely  to  take  .some  .i-,,,,  ,,|  men  employed  has 

e.ently  become  one  of  the  speculative  1915.  ,  lime  before  those  v\  ho  got  in  jit  tiietnp:  „  ,i,,  i  ease,|  fiem  60  to  l.'.o.  Beven 

favorites  on  the  New  York  Stock  Ex-  'phe  last  three  years  have  iK-en  ihel"'”  o  profit  on  their  „iain  biiihiings  have  I.een  erected 

change.  rnost  pro.sperous  in  the  Instory  of  th*  ft^d'lings.  1  I,,  |,,nis.‘  the  cmpIo}ee.s  and  general 

An  analysis  of  the  Intrinsic  x-abie  ompaip-.  as  it  earned,  after  preffi  red  - -  olTice  t.mldings  hav  e  been  constructed : 


I  back  of  this  issue  makes  it  readily  ap-  dividends  the  ciuivalem  of  $77  "H 
j  f.arent  that  the  company  has  i.een  shar*‘  c,n  tin.  .'omnnni.  ami  in.iicat )on.« 


t’A.NAD.A  HTE.XMSHIPS 
/  bold  too  shares  rtf  fanada  .s/rat 


steadily  strengthening  tts  position  by  a,,,  iiiat  th.  annual  r.-ooi  t  for  the  c  ear  slitp.?  <  om..  bought  at  about  "a.  I  wish 


reinvesting  earnings  in  the  propertc. 
Today.  It  Is  in  such  a  position  that  it 
may  he  said  Republic  will  be  al.le  to 


maintain  the  present  6  p.c.  div  idemi  I  ji  )  ,v.i 7  .11,1 
,  rate  on  the  .-oninion  st.ick  for  nil  iinle-|„i  ,  | 

finite  period.  S.'l.HOT.ot 

I  ten-year  average  r.f  earnings  ,,,  tut  « 


.just  .  los.d  will  show  this  sum  in 
I  t  eased  111  $1611  a  stiare.  En.m  1916  t( 
191*  fuini.'d  ileol  was  reduced  fron 


lit  of  .liamonil  lirilling. 

'I'tie  number  ol  men  employed  has 
,,.•11  la.  ieaseij  fiom  60  to  l.'.o,  Bevcii 
main  biiihiings  have  I.een  erected 
to  liotise  the  cmiiloyees  and  general 
olTice  t.iiiMiiips  have  been  constructed: 
iwo  liinini;  rooms  with  a  capacilv  for 
•Jim  111.  n  and  tallies  for  2.'.o  have  been 
(l■l'.l<•<|  Improvi-nients  have  I.een 
ma.l<-  on  ni.m  hinery  anil  mining  e.juip- 


lliis  sum  in-  la  ask  your  adrire  as  regards  holding  \  niinio  on  ni.m  hiner.c  iiiiii  mining  e.juili- 
Enim  1916  to  I  if  for  par.  Do  you  think  it  this  big .  nieni^  ami  the  power  plant  has  been 
reduced  fr(im|.<icr/  and  shipping  merger  .- 1  c»i Iho/P.  iloubir d  m  caiin.ity. 


ST.  I  .'>9.00.1. 
.f  I91S  wc 


Inventnries  j  tgki 


that  It  iroiild  hare  ninch 


being  made  lo  erect  two 


at  thi'  I  los.'  of  I91S  were  larried  al  \^e1frct  on  the  price  at  this  sernrity  and  mills  of  .6.0oo  tons  eapai'lfy  each,  the 

$ 7 1 . 7 .04 1 .  .-..nipared  witli  $1*7.762.692  j  ol.vo  on  that  of  Steel  of  ('anada  .■.>.*>.  laig.'sl  In  ttntario.  I’ortions  of  the.se 

ill  1917  and  $7,499.27).".  in  1916,  but  in  I  xhoiiid  they  enter  the  merger?  iiidls  are  under  wav  and  it  is  exiiected 

epiirt  for  j  Would  pou  advise  the  buying  at  .V.  will  be  operating  by  October,  The  coni- 

in\ entorv  '  d .  Pulp  &  Paper  earn,  far  a  Iona  iinll  pane  has  on  hand  in  the  treasury  at 


I  show  that  after  allowing  7  [i.c.  div  i-jgii  probability  the  annual  report  for  |  Would  you  advise  the  buying  at  .V. 
dends  on  the  preferred,  there  was  a  ,  igiot  year  will  show  the  large  in\ entorv  '  d .  Pulp  &  Paper  cam.  far  a  Iona  iniU 
surj.lus  of  14.19  p.c.  applicable  to  the  account  for  191 S  lonsiderablv  re.luced.  sperulation*  Would  this  he  wise  eai.- 
common.  The  net  assets  applical.le  to  imnng  1917,  International  I’aper  pal.i  .sidering  its  heavy  rapitalizaiiai.  ’ 
I  the  capital  stock,  as  of  December  31,  „ff  $33.50  in  ar.  umulateii  ihvi.lends  on  t'ould  you  till  wr  ivhal  subsidianrs  an 
1918.  were  $229  per  share.  In  the  in-  (fjp  preferred,  which  calleil  for  a  tof.il  under  the  ronlrol  af  this  eompany.  at  n 
I  tervening  twelve  months.  It  Is  safe  disbur.scinent  of  $7.506.247..  This  sum  the.  earnings  of  the  pgrent  eonrern  foi 
;  to  say  that  this  position  has  Ijcen  alone  vvould  have  been  e.juivalent  to  the  past  few  years?  'I  hanking  you  for 
materially  strengthened.  approximately  $38  a  share  on  the  $19,-  a  reply  through  the  enlumns  of  your 

J  The  directors  have  adopted  a  very  764.tioo  .-ominon  outstan.iing.  volngble  paper  and  under  the  headinfi 

j  mode.st  dividend  policy,  hut  with  a  re-  The  strentgb  in  International  F’at.er  "1  .v.  Haspe." 
ttirn  to  more  normal  financial  .ondi-  |marketwisp  is  attributed  t.i  tlie  opera-  Answer — Gonsi.ienng  the  pxcellen' 

j  tions.  it  Is  f4Uite  within  the  range  ofjjj^jjj,  g  f.)rong  pool  and  when  the  I  outlook  for  the  shipping  industry  f  ': 

I  probabilities  that  Republic  will  pa\  market  again  takes  an  upward  trend.  ‘  some  j  ears  to  come  .ami  because  of  the 
some  extras.  At  any  rate,  the  outlook  ,n-il]  m  all  probability  see  mucii  '  largo  earnings  which  have  accrued  to 
for  the  stock  Is  particularly  bright  at  higher  prices.  There  is  one  thing  quite  i  the  company  during  the  past  few  year.* 


of  .V.  will  be  operating  b.v  October,  The  com- 
a  iiiiU  p.•lnv  has  on  hand  in  the  treasury  at 
e  rai.-  till  present  time  $875,090. 


I  AN"  fJENEItAE  EI.EfTRIG 

I'hase  let  me  have  your  opinion  af 
Canadian  (irneral  Elertrw  held  al  an 
a.rraar  price  of  lio.  as  regards  future 
proiils.  by  holding  for  a  sale. 

I II  1  trie  of  the  7'i-  dii'idend  rate  de. 
I  hired  hy  Sleainshiy  rnmmon.  ynur 
oyimon  irnuld  he  also  appreciated. 

It  hen  will  we  likely  have,  a  finan- 
riai  statement  of  these  two  eonverns? 

,1  1.  .  ('halham.  .V.B. 

.Answer-The  slock  of  Canadian 


evident,  and  that  Is  the  Interests  he- I  thus  placing  it  in  a  comfortal.ie  finau-  r; 


j  hind  the  stock  have  plenty  of  bullish  1  cial  iKisition,  the  future  of  canad.i 


Merely  ask  for  Bulletin  ■ioAU 


I".  iSTEEI,.  I  arguments  to  assist  them  in  liringinii 

.is  a  snbsmher  >0  your  inurnal  I  al.oiit  a  substantial  upturn 

would  like  In  knnw  the  .standing  of  the  - 

f  .  S.  Steel  Corporation  in  regard  to  N01.SELES.'«  TA'PEWRI 
its  vnliUed  tonnage  .situation,  also  the  fn  one  of  pour  recent 


i  Steamships  seems  fullv  assured.  I'n- 
der  the  circumstances  there  is  reas'in 
lo  anticipate  in  time  an  advance  in  the 


N01.SELES,'«  TA’PEWRITER  f.’O.  price  in  the  common  stock  to  a  higlier  '  f,,: 


f.eneral  Electric  may  be  regarded  as  a> 
gill-edgi>!  invp.stment.  The  company 
IS  making  substantial  development  In 
a  phvsical  way,  its  financial  position 
is  exi  e|it lonall V  .strong,  and  its  outlook 


Th®  BsbSOn  Ststistiesi  OraanPiltiOff  ^  chances  for  orders  (nr  the  eompany  \  published  nn  article  regarding  Die  |  profit  of  about  60  points,  or  abo'  !  '  vantage  of  shareholders  sooner  or  lat- 

WaiiMiey  Hill*.  Mass."  I  during  1920.  Would  you  consider  fht.v  j  A"oi.tcfc«*  Typewriter  Co.  I  am  in  ter- j  $6.()(i(i  on  }our  investnnnl.  and  no  out  cr.  and  under  the  circumstances  we 

stock  o  oood  inrrstnient  around  itslrsted  in  this  sreurity  and  uould  np-jever  went  poor  taking  profits.  think  voii  would  do  well  to  hold  your 

present  price* —  Me.i .  BrorkriUe.  predate  it  if  you  would  gii-r  me  some  As  tv,  the  merger  between  '< 'anada  stock  piinha.sed  al  an  average  of  110, 

An.swcr — At  the  end  of  D<4 ember.  1  inforntafton  as  to  the  present  standing  Steamships  and  some  of  the  t'anadian  which,  m  the  meantime  gives  you  the 
"|j  [  the  V.  S.  Steel  Corporation  reported  |  0/  that  company. — P.  B.  U'.,  Galt.  Oti'.  !  steel  companies  this  is  a  matter  on  very  substantial  yield  of  7.27  p.c. 

■  '  unfilled  tonnage  of  8,265.366  tons.  This  I  Answer. — .A  month  ago  the  directors  I  which  there  is  little  foundation  to  de-  f'.AN.VDA  STEAMSHIPS. 

•  compared  with  7,128,330  tons  at  the  !  of  the  Noiseless  Typewriter  Company  I  pend  at  the  present  time.  V.’e  would  refer  you  to  our  opinion 


one  of  your  recent  issues  poi/ 1  level.  At  the  same  time  you  have  .a  fact. 


cisines.a  encouraging.  These  are 
irs  which  will  redound  to  the  a<l- 


luirgest  Orgembatwn  e  f  Business  Advisors 
in  the  World 

TEAR  OFF  HERE 

I  Memo  for  Stenographer 


vantage  of  shareholders  sooner  or  lat¬ 
er.  and  under  the  circumstances  we] 
think  VOII  wctul'i  'io  well  to  hold  your  j 
stock  pun  ha.sed  al  an  average  of  110. 


and  tlie  I  tilled  Kingdom .  3.506,0.47  5* 

- - 2oS,r)9o.756  96 

Acceptance*  under  I.ellers  of  freclil .  485.047  72 

$238,27877ir06 

ASSETS  ' 

Current  Coin . $11,806,787  iS 

Dominion  Notes .  20,714.771  75 

Notes  of  other  Bank* .  2.746,059  8.t 

Cheques  on  other  B.ank* .  12. 301, .502  30 

Balances  due  by  Bank.*  and  Banking  Correspondents  in 

the  I'nited  Kingdom,  and  sterling  exchange .  2,436,755  59 

Balances  due  by  Banks  and  Banking  Correspondents 

elsewhere  than  in  Canada  and  the  I  'nited  King'dom.  .  4,392,976  43 

.54-.1o8,853  oS 

Deposit  in  the  Central  Gold  Reserves .  I5,5cx),ooo  00 

Dominion  and  Provinrlal  t  iovernnienl  securities,  not  ex- 

c'eeding  market  value .  13,764,8.51  75 

Canadian  municipal  securities  and  British,  Foreign  and 
Colonial  public  securities  other  than  Canadian,  not 

exceeding  market  value .  20,821,795  24 

Railway  and  other  bonds,  debentures  and  stocks,  not 

exceeding  market  value .  3,845,065  00 

Demand  loans  in  Canada  secured  by  grain  and  other 

staple  v'v'mmiidities .  14.114,400  90 

Call  and  demand  loans  elsewhere  than  in  C.anada .  15.141,240  89 

143,580,306  95 

Call  and  demand  loans  in  Canada  secured  by  bonds,  de¬ 
bentures  and  stocks .  7, 404, 072  28 

151,080,379  23 

Deposit  with  the  ."Vlinisler  of  Finance  for  the  purposes  cd" 

the  circulation  lund .  525,710  06 

Loans  tq  governments  .and  municipalities .  2,746,545  12 

Other  current  loans  and  discounts  in  Canada  (less  rebate 

ofinteresi)  .  66,171,447  43 

Other  current  loans  and  discounts  eisewhere  than  in 

Canada  (less  rebate  of  interest ) .  11,606,583  9o 

Liabilitie.s  ol  Customers  under  Letters  of  Credit,  as  per 

contra  . .  485,03772 

Overdue  debts,  estimated  loss  provided  for . .  108,873  ^9 

Rank  Premises  at  not  more  than  cost,  less  amounts 

written  off .  S,o<5i9>4  5b 

Real  F.slale  other  than  Bank  Premises . 166,175  84 

Other  assets  not  included  in  the  lorcgoing . .  282,055  or 

$238^78,722  ~0(^ 

CHARLXS  ARCHIBALD.  President.  H.  A.  RICHARDSON,  CxmeraJ  Manatw. 

AUDITORS'  CCATIFICATC 

Wa  *»aT*!i!»AH  top  boek*  sad  i<*r«unt«  Af  n«*  lank  ef  N'ova  Sc«d$«  It*  OOee  oad 
Vieee  furuLshed  with  •  frem  th-  firm  h*«.  and  w*  liii'l  that  tlie  ■hM^feotateaieiit  of 

and  A»8et«  as  at  •m^er  ti'*.  i«i«.  G  in  ftwdan-  »  tftarewith.  The  PattV't  iBrestnienta  ajid  the  seoiH 
lies  and  ‘.*sh  or  hand  at  ih^  Chiaf  ‘‘•fii  ^  and  at  Aavaral  of  th^  nrin’  ipal  Hraai  !.«•<  eftii*  Bank  tMerF  v,y4aad 
bv  tiA  as  a!  th®  .  .«»*.«•  cf  •  !>'•  am’>ar  -ttl.  *nd  In  addiiidii  wa  visitad  th^  Chl-f  Offke  and 

'  artaln  Iranch-s  ri  it  .ng  tM*  \»ar  v*'  ■  k-d  in®  -  avh  and  '  -ribed  th®  iirities  and  faond  thetn 

tn  be  in  aj^eamFiii  with  t”^  K-  nk  •  e  hav e  nhiain^d  aii  inff'imat ion  and  rtpianations  peoyirFd.  and  a! ' 

trantortlon'  ftf  tht*  Wank  Ahi-hha-. »  oni-  undp»  notj  aha  t*,  in  ojr  cnlDlcn,  been  within  the  po-rers 
nt  the  Bank  And  w*  <  ertifv  that  »he  abo.®  A’afftnent  nf  I  .iahi.Ities  an'i  Assets  at  Pat-eKber  tto*. 
1$!^  ia  praperlv  drawn  ip  n  ab  in  aihibit  a  tr  je  and  r Array  t  r-iew  ®f  the  state  of  the  Bantc'<>  affairsaftcordia^; 
ta  best  ef  e-ir  Inforroatien  aad  the  eaptanatieas  shreo  te  ns.  and  a«-  shown  hr  the  hoel#  ef  the  Boith. 

A  It.  BRODIE.  C,'a  '  A'Ntfr 


Write  Roger  W.  Babson,  President  S  end  of  November  and  represented  a  [  placed  the  sto<  k  on  an  8  p.c.  per  an- 1 
of  the  Babson’s  Statistical  Organi-  g  gam  of  1,137.036  tons.  It  reiiresented  ,  pum  dividend  basis.  ! 


N.  A.  I’fl.P  &  PAPER.  of  this  Slock  given  elsewhere  in  the.se 

The  N.  A.  Pulp  &  Paper  Company  columns 


nada,  teth  JanuOTA,  reeu 


THE  DOUBLE  TR.tl  K  10 
TORO-MO. 

The  direct  line  of  the  Grand  Trunk 
Railway  System  offcr.s  to  travellers 
the  Ideal  route  between  .Montreal 


zation.  Wellesley  Hills,  Mass.,  as  J  I  an  Increase,  nearly  eoual  In  the  ag- I  xhe  present  machine  is  being  mar- )  has  the  majority  control  of  the  Sagiie- ;  Regarding  the  annual  statements  of  route  between  .Montreal 

follow’s:  Please  se^  a  wpy  of  Bui-  •  gregate  to  the  two  best  preceding  1  ^eted  with  great  .success  in  the  lead- 1  nay  Power  &  Pulp  Company,  which  in  t.oth  '-oinpanles.  the  fts<  nl  year  of  the  'Toronto.  It  Is  doutile  trat  ked 

....  a  i  months  of  1919.  and  surpassed 'that  of  I  ing  .state.*  of  the  I’nited  Slates,  and  turn  controls  the  .Saguenay  Railway  i  Canadian  General  Electric  ended  De-  gjj  way  and  the  splendid  Iraiii 

J920.  ini  “Gettt^  the  Most  from  1 1  any  month  in  the  5-year  period  from  j  a  large  export  trade  is  being  receivo'l  Company,  the  .<3aguenay  Port  Com- !  member  31st.  1916  and  the  annual  report  equipment  in  use  makes  the  ionrney 


■'any  month  in  the  5-year  period  from  j  a  large  export  trade  is  being  receivo'l  Company,  the  .<3aguenay  Port  Com- !  oember  31st.  1916  and  the  annual  report  equipment  in  use  makes  the  ionrney 
■  1915  to  1919.  inclusive,  covering  the  from  every  country  in  the  world.  pony,  the  Saguenay  Power  Company,  |  j,*  usually  imblished  some  time  during  ^  plea-sure.  The  •‘Internatloual 

J  period  of  the  greatest  activity  during  Sales  agencies  are  maintained  at  the  St.  I.«w'rence  Pulp  I’ompan.v,  and  !  the  month  of  March.  At  the  end  of  De-  vvhich  leaves  Bonavcnttirc 

I  the  war.  It  is  even  said  that  the  cor- |  tjoth  Montreal  and  Toronto.  Chicoutimi  Pulp.  Tlie  earnings  of  the  1  p^mijer  last  the  current  assets^of  thi.s  fjtaticm  daily  at  10.00  a.m.  is  coni- 

poration  has  adopted  a  conservative!  The  company  is  in  an  extremely  operating  company  are  increa.sing  in  .a  j  tompaiiy  amounted  to  $9,393,278  com-  parlor  ears,  pullnian  draw- 

policy  In  booking  orders,  otherwise  the  >  pound  financial  po.sltlon,  and  its  pro-  very’  satisfactory  manner,  as  a  re.suil  ‘  pared  with  current  liabilities  of  $2,-  jj,j,  vooin  sleeping  cars,  dining  car 


D  M  K  MrCI.KPI^AJJt),  C.A.  (  *'’^***'’ 
«f  ih^  Arm  Wji-rhouae  BrC«* 


Cobalt  &  Porcupine 
Stocks 

FLEMING  &  MARVIN 

•‘.Members  Standard  Stock 
&  Mining  Exchange” 

C.P.K.  BlILDING,  TORONTO 


llri'-rease  would  have  been  greater.  i  fjtn  and  its  earnings  are  of  a  very  of  which  financial  conditions  are  beingj  217.012.  leaving  the  not  workine  capi-  modem  roachee,  and  reaches 


Toronto  at  5.40  p.m.  Another  mom- 


The  fiscal  year  nf  Canada  Steam- 1  j^g  train  leaves  Montreal  at  'i.Od  UinU  POflMfiTinN  PflP 
hit's  also  ended  D'c.  3lsf.  191..  ood  gp,  daily  for  Toronto,  and  inter-  BIOll  I  liUlVIUllUIV  lUIi 


-  -  ■■■■  .  I  The  total  tonnage  on  the  corpora-  satisfactory  character.  i  gradually  Improved,  and  to  that  extent  tal  at  $7,176,286.  I  Toronto  at.  fi. 40  p.m.  Anothermom- 

j  tton's  books  at  the  close  of  December,  ’  -  N.  A.  Pulp  it  Paper  offers  speculative  Tbe  fiscal  year  nf  Canada  Steam- train  leaves  Montreal  at  9.0(1  UIHU  PPilMfiTinM  PdD 

.  was  equivalent  to  eight  months’ maxi* ,  .\LLIED  PACKERB.  'possibilities,  though  buyera  of  the  N.  shit'S  also  ended  D'-r.  31sf.  1919.  ami  a.m.  daily  for  Toronto,  and  inter-  ”1^11  I  nUITIU  I  lUlv  lUll 

mum  operations.  It  amounted  to  j  Can  you  gne  me  any  idea  of  the  .A.  stocks  around  present  prices  should  i  the  annual  rep'irt  is  available  f'’’’ .  iTif.diate  stations,  reaching  Toronto  at  l/AUPHIIl/CP  DAAIMCP 

For  the  benefit  of  ita  renders  The  353  956  tons  mure  than  the  total  re-  ]  earnings  of  Allied  Packers,  and  *h,',he  prepared  lo  hold  fur  a  long  pull.  ,  shareholders,  as  a  rule,  rally  In  *he  | p  The  Grand  Triink  also  ojier-  VRnUUUf  til  OnRlVCn 

FI.\.\>CtAL  TIMES  pobllahes  e«eh  pp^fed  at  the  end  of  May,  which  was  chance  for  a  further  appreciation  id;  - - -  month  of  .March,  ''iirrent  assets  ofig,.,  two  excellent  night  trains,  one  tie-  _ 

week  under  this  Depnrtment  a  Hat  of  the  low  point  reached  during  the  de-  the  value  of  the  stock* — .4A’.T/Ot  S,  BALTIMORE  *  OHIO  Rl".  ;  mis  company  at  the  end  nf  1918  |  parting  gf  7  09  g^j^^  other  at  .\.  T.  I..  11  illjamson  Elected  a  Vice- 

books  on  subjects  affecting  fheir  bus- I  ..Jins  following  the  signing  of  the  ar-  Montreal.  1  Would  you  kindly  give  me  pour  o/t- j  amounted  to  $5,438,976  compared  "i’b  hl.OO.  arriving  Toronto  at  tl.iio  a.ni.  '  I’roi'tlelit  of  Metropolitan  Bank 

Iness  Interests— on  finance,  bankln«  |  On  the  signing  of  the  armls-  Answer — .Allied  Packers  !»  shfVKing  ■  Irion  as  to  the  gdi~isobilitp  of  purchas- ,  current  liabilities  of  $2,602,724,  lea'  - |  g^j  -  39  g  .^jjp  of  ISeattle 

investment,  speeulatlon.  railroads.  In-  the  Steel  Corporation  reported  8.-  very  fair  earnings,  the  report  for  the  j  in'?  Baltimore  &  Ohio  around  present  \  \pg  the  net  working  capital  at  $2,836,  ^  ]  99  o'clock  train  there  aie  Pullman  Vancouver— .A.  T.  L.  Williamson, 

dustrr,  economics,  important  quea-  124,633  tons  of  unfilled  orders,  so  that  rnonth  of  Cictober  Indicating  net  pro- ,  prirrsf  /  would  also  like  to  have  voiir  \  2.42  compare'l  with  $260,818  at  tbe  end  Drawing-room  sleeping  cars,  in-  formerly  iiianaser  liere  of  the  Bank 

tions  of  tbe  day.  etc — books  of  prac-  the  December  figures  are  in  excess  of  fits  of  $350,000,  and  that  for  Novem-  opinion  on  Ames  Holden  preferred.]  of  1917  eluding  club  compartment  drawing  of  Ottawa  branch  at  the  time  of  the 

ticai  vniae  to  them.  Any  book  iu  tkls  that  record.  ber  of  $400,000.  The  companies  which  and  \orth  Ameriean  Pulp.~A.  Z.,  Ht.  ‘  -  room  eleeping  car  and  the  latest  merger  with  the  Bank  of  Nova  Scotia. 

Ucpiirtment  may  be  obtalaed  from  tke  The  .situation,  however,  is  materially  constitute  Allied  Packers  did  a  gross  Denis  Bt..  .Montreal.  |  SPANISH  RTVER  PL'LP  *  PAPER  type  of  coaches,  and  there  are  draw-  has  gone  to  Seattle  where  he  ha* 

Pabllalicrs  by  sending  the  price  ef  tbe  j  Whereas  a  large  part  of  business  of  $100,000,000  In  the  year  Answer— The  Baltimore  &  Ohio  Rail- j  Will  you  kindly  tell  me  about  when  jgg  room  sleeping  cars  (which  mav  been  appointed  vice-president  of  the 

•elected  books.  i  those  orders  were  afterwards  cancelled,  preceding  consolidation.  The  shares  way,  like  other  (ompanles  of  its  kind,  wr  may  e.rprrt  action  on  the  dividend  j>p  occupied  until  7.."0  a  m.  at  To-  .Metropolitan  Bank  of  that  city, 

i  the  orders  now  on  the  company's  have  had  a  good  advance,  yet  at  a  has  suffered  a.*  a  result  of  Govern-  arrears  on  Spanish  River  preferred?  ronto)  and  latest  type  of  coaches  on  - - 

i  books  are  all  required  for  constructive  price  of  3.5  or  under  they  should  con- j  ment  administi ation  during  and  since  Has  it  hern  derided  whether  any  of  Rip  7.30  p.m.  train.  FlX.lM'IMl  >r.4rHINEFY  SHIP- 

TKi.-  \  R  r-  nv  Rovn  Rfvrvr  purposes  and  must  eventually  be  man-  stitute  a  very  fair  purchase  for  one  j  the  war.  .At  the  pre-sent  time  there  are  this  indebtedness  will  he  paid  in  cash*  MENTS, 

Sound' advice  on  how  'to  ju^dge  ufactured  In  order  to  meet  the  demand,  who  is  willing  to  hold  for  a  time.  |  two  conflicting  bill.s  in  committee  in  SE BSCR! RER.  Ottawa.  Wash i.tiglon  —  The  War  Finance 

vaJues:  how  to  buy  bonds  that  are  It  is  said  that  a  part  of  the  business  -  !  both  the  House  and  Senate  at  Wash-  An.swcr — It  Is  expected  the  directors  ,|-e  Pinanclal  Time*  rwnphe*  a  Corporation  announces  it  has  grant- 


VANCOUVER  BANKER 

\.  r.  I..  11  illiamson  Elected  a  Vlcc- 
I’roidciit  of  Metropolitan  Bank 
of  >$enttle 

Vancouver— -A.  T.  L.  Williamson. 


1  ington.  In  neither  case  has  any  agree-  of  the  l  ompany  will  take  action  in  the 


safe,  yield  good  returns  and  r>ffer  op-  booked  in  December  was  due  to  the  CANADA  COPPER.  ington.  In  neither  case  has  any  agree-  of  the  l  ompany  will  take  action  in  the  ,  - 

rrki”’$  ’'6M  *^"publi^hed'*^y "’The  .Ma'ga-  l>uying  of  rails,  orders  for  which  were  will  you  kindly  give  me  pour  opin-  ment  been  '  eached  though  it  woiila  j  matter  some  time  during  next  month.  paople  who  are  interests 

zinc  or  \v .ail  Street.  42  Broadway.  N>w  placed  at  Chicago.  Pittsburgh  and  oth-  ion  on  Canada  Copper  as  a  specula-  appear  there  is  a  tendency  to  bring  Additional  preferred  stock  will  be  and  able  to  bay  inTestmont  securl 
York  City.  |  er  rail-purchasing  centres.  tignf — IGROBAXT,  Fort  'William.  down  the  earnings  of  the  good  rail- j  issued  to  cover  the  indebtedness.  |  Has. 


p  7.30  p.m.  train.  FIM.NfT.NG  M.ACHINEFY  SHIF- 

MENTS, 

"  —  M'ashi.tiglon  —  The  War  Finance 

The  FinanclBl  Times  reaches  a  Corporation  announces  it  has  grant- 


.1...  ..12  O'!  further  application  for  ten  million 

Class  of  ^ple  who  we  Interest.^  exportation  of  machinery 

aod  able  to  boy  inTestmont  securl-  Ensland,  France.  Italy  and  Bel- 

tieso  grlum. 


6 


THE  HNANCIAL  TIMES.  MONTREAL,  JANUARY  34,  1930 


®(|f  f tnanrial 


I  necessity.  Meanwhile  the  Canadian  Government  might!  INSIDE  STORIES 
i  well  use  the  shortage  of  newsprint  in  the  United  States  !  OF  THE  STREET 
i  as  a  lever  to  secure  some  hard-and-fast  understanding  j 
Pnblished  every  .Saturday  at  338  Craig  Street  West,  that  will  assure  to  Canada  a  coal  supply  that  will 
Montreal,  by  The  Montreal  Financial  Times  Publish*  |  nicet  her  needs  for  the  next  few  years. 

lug  Company,  Limited.  i  - - - 

fi.  EMMKT  C0.\  •  President  and  Managing  Director 


The  Montreal  Stock  Market,  when 
it  voted  to  do  away  with  a  preferen- 

ShStCkleS  on  Caoital.  Canadoan  securities  being  sold  |  commlBSton 

- — - 1  When  Hon  Arthur  MefirheTi  in  «  .nJprh  to  the  Shoe  account.  MTion  |  TAKES  RADICAL  to  memhors  of 

SCBSCRIPTIO.V  PRICE;  In  Canada.  $3.00  a  year;  81.75  •  »  »P®^ch  to  the  ShM  j  ACTIO.  the  Toronto 

for  six  mouths.  In  Great  Britain,  128.  a  year;  7s.  Manufacturers  Association,  almost  within  one  breath  |  don  it  wias  not  thought  that  the  mar-  Stock  Exchange, 

for  six  months.  In  the  United  States,  $3.50  a  year;  .emphasized  the  need  of  Increased  production,  insisted  ;  ket  here  would  bp  called  upon  to  outside  exchanges,  took  per- 


TAKIITG  BACK  CANADIAN  STOCKS 
The  Canadian  market  for  weeks 
past  has  'been  absorbing  large  blocks 
of  Canadian  securities  being  sold  | 
here  for  London  accotuit. 


TOPICS  OF  THE  DAY 


“Poah",  explained  Uncle  Adam, 
‘ef  dat  low  down  animile  kaln’t  kick ; 
no  moah  he  ehoab  am  wuth  morel 
dead  than  alive.” 


$2.00  for  six  months.  that  manufacturers  must  be  taxed  to  the  limit,  and 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  hinted  at  a  revision  of  the  tariff  which  would  remove 

some  of  the  protection  now  afforded  Canadian  In- 
duatries,  he  was  uttering  self-contradictione.  The 
j  necessity  for  more  production  has  been  voiced  by  the 
very  highest  Governmental  authorities  and  the  greatest 


flees  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS;  "I-'^ntimcs”;  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO  OFFICE;  Toronto  Stock  Exchange  Bldg.. 
Bay  Street.  Representative,  R.  V.  Rltlenhouse. 
Phone,  Adelaide  046. 

SEW  YORK  OFFICE;  347  Fifth  Avenue.  Hamilton- 
De  Lisser,  Incorporated.  Representatives. 


financial  and  indu.s-trial  experts  of  the  nation,  but  in¬ 
creased  production  implies  the  employment  of  Increased 
capital,  and  that  is  not  likely  to  be  forthcoming  if  on 
j  the  one  hand  it  is  exposed  to  a  scale  of  taxation  which 
approaches  confiscation  and  on  the  other  to  a  de¬ 
vastating  competition  from  outside.  Hon.  .Mr.  Meighen 


absorb  anything  like  the  volume  that  ■  radical  action  in  the 


LON'DON',  EN'G.i  23  Finch  Lace,  Cornhlll.  Davies  &  Co  ,  i  j.g.pa.pitulated  the  scale  of  the  income  taxes  in  force 
Representatives.  in  (Canada,  which  increases  rapidly  In  ratio  as  the  in- 

lh\s  Paper  Has  a  Larger  Cireut^ioji  Than  comes  reach  higher  figures,  so  that  while  a  man  with 

Any  Other  Canadian  tinancia 


has  been  in  evidence  during  the  past 
few  months.  On  the  other  hand, 
the  market  has  broadened  out  to  a 
much  larger  extent  than  most  peo¬ 
ple  had  figured  and  in  mo-st  in¬ 
stances  it  has  been  found  possible 
to  find  a  ready  market  for  very  big 
blocks  of  different  issues  which 
have  been  gradually  liquidated  here 
by  English  people,  owing  to  the  pe¬ 
culiar  exchange  situation  wliich  has 
developed. 

*  «  *  * 

ENGLISH  INCOME  TAXES. 


Publication 

MONTREAL,  SATURDAY,  JANUAJIY  24,  1920. 


$20,000  Income  pays  practically  ten  per  cent.,  the  pos- 


me  the  income,”  says  the  Iri.shtnan. 
Ru,t  aecording  to  I>ord  Leoerhulme. 
!  one  of  the  richest  men  in  England,  it 

<  •  ,  .ui  J  .  i  should  be  "Be  jabbers  with  the  in- 

;ses8or  of  a  $100,000  income  pays  nearly  one-third  to  , 

the  Government,  while  from  a  $100,000  Income  virtually  i  hulrae  now  divide.s  his  income  on  a 
I  two-thirds  Is  taken.  Quite  appositely  the  Montreal  '  little  better  than  a  50-50  basis  with 


Bonus  Well  Earned. 

The  future  of  the  shipbuilding  industry  in  Canada  G-azette,  in  the  same  issue  in  which  Hon.  Mr.  Melghen's 
seems  assured  in  view  first  of  the  announcement  made  !  speech  is  reported,  has  this  to  say  of  the  business  pro- 
by  Hon.  C.  C.  Ballantyne  that  the  Government  was  con-  ifits  and  income  taxes; 

templating  the  construction  of  a  number  of  steel  "The  fault  of  a  business  profits  tax  Is  that  It  Im- 
steamers  of  15,000  tons  each,  with  a  speed  of  18  knots  pedes  business,  Interrupts  the  flow  and  employment  of 
m  hour  and  carrying  both  passengers  and  freight,  and, '  capital,  operates  to  dry  up  the  source  whence  It  Is 


•acondly,  of  his  emphatic  and  most  encouraging  assur¬ 
ance  to  the  ship  builders  that  their  request  for  assist¬ 
ance  to  the  Industry  would  receive  most  careful  com- 
oideratlon,  and  tha,.  a  statement  of  the  Government’s 
intention  might  reasonably  be  expected  before  the 
meeting  of  Parliament.  It  was  quite  apparent  from  the 
tone  of  the  utterances  of  the  NOnister  of  Marine  and 
Fisheries  that  the  "careful  consideration”  which  he 
piromised  was  not  the  stereotyped  phrase  familiar  to 
BU(ppllants  for  Government  favors,  but  an  expression  of 
his  genuine  and  sincere  concern  for  the  future  of  the 
liidu8ti*y  and  of  his  hope  that  decisive  and  tangible 
action  would  be  taken  to  ensure  its  permanence. 

Mr.  Ballantyne  wa.s  speaking  at  the  annual  dinner 
of  the  Dominion  Marine  Association,  and  his  views  were 
endorsed  and  his  statements  confirmed  by  Hon.  Dr. 
Reid,  Minister  of  Railw.aj"s  and  Canals.  It  is  therefore 
certain  that  in  any  Cabinet  deliberations  regarding  the 
aid  and  encouragcnicnt  to  be  given  to  ship  building, 
the  influence  of  these  two  Ministers,  heads  of  two  of 
the  most  important  of  the  departments  at  Ottawa,  will 
be  thrown  strongly  in  favor  of  the  ship  builders.  The 


derived.  The  Government  must  have  revenue,  to  obtain 
which  it  should  encourage  the  use  of  capital  and  assist 
tihe  enlargement  of  business,  not  quench  either  at  their 
source.  An  income  tax  is  proper,  and  is  not  a  new 
thing.  FTom  the  profits  of  business  income  will  be  pro¬ 
duced,  upon  which  taxes  can  be  levied,  and  it  seems 
a  mistaken  policy  to  obstruct  the  flow  of  profits  upon 
which  the  public  revenue  Is  now  largely  based  In  the 
form  of  income  taxation.” 


hisitory  of  the  Exchange.  During 
the  past  year  there  has  been  a  ten¬ 
dency  for  Montreal  houses  to  open 
in  Toronto  and  outside  centres  and 
it  was  considered  that  it  would  only 
l>e  a  matter  of  time  before  ,the  Ex¬ 
change  would  have  to  meet  the  sittia- 
tion  and  do  away  with  prefea-cntial 
commisstons,  because  all  the  fin¬ 
ancing  in  connection  with  these 
stock  ixurchases  had  to  be  effected 
by  the  Montreal  members.  The 
money  market  in  Toronto  w-as  also 
said  to  be  limited  and  it  ha.s  been 
“Be  iaWbens  with  the  tax,  if  ye  give  |  the  opinion  that  it  was  this  condition 

which  caused  so  much  trading  in 
Toronto  in  .American  stocks,  as 
against  Canadian  Issues.  TYith  the 
opeai'ing  of  Toronto  offices  by  Mont¬ 
real  firms  it  w'as  thought  that  a  great 
deal  of  business  which  formerly 
went  to  New  York  would  gradruaHy  ) 
be  turned  to  the  leading  Canadian  j 
exchange. 


the  government  .turning  o^'er  as  tax 
ten  shillings  and  sixpence  out  of 
every  twenty  shillings  of  income.  In¬ 
cluding  his  death  duos  he  figures  a 
total  tax  of  38  ethillings  and  sixpence 

for  every  twenty  shillings  of  income.  |  that  directors  of  a  company  are  the 
It  is  no  wonder  that  he  is  not  much  ! 


E.  C.  Evans  A  Sons,  San  Francisco  j 
shipping  agents,  announce  that  the  ■ 
Xenia  has  been ' 
A  CARGO  OF  placed  in  berth  at 
DEAD  HOPES.  Winehaven  to  re- . 

ceive  the  last  of  J 
the  once  enormous  slock — probably  i 
the  largest  In  the  world — of  the ; 
California  Wine  Association.  Des- 1 
fined  for  Hamburg,  the  evil  shlpi 
Xenia,  when  loaded,  will  drop  be- 1 
tween  the  Heads  of  the  Golden  Gate  | 
with  the  setting  sun  of  .lanuary  15.' 
Measured  in  vulgar  money  the  cargo 
will  amount  only  to  a  few  million  ' 
dollars,  but,  in  her  burden  of  dead] 
hopes,  the  camel  ship  will  carr>- 
the  most  pricelees  treasure  that  ever 
left  Oalifomia  shores.  ' 

When  the  golden  orb,  bacon  light 
of  the  Xenia,  drops  into  the  blue 
waters  of  the  Pacific,  it  will  carry 
with  it  into  the  Western  Sea  the 
spirit  of  California  Street — the  Wall 
Street  of  San  Francisco.  The  Bank 
of  California  has  been  draped  with 
I  black  for  less  grievous  events,  and 
!  the  mombers  of  the  San  Francisco 


Afeto  Issue 

NfontireELl 
Public  Seirvlce 
Corporation 

6^% 

Collateral  Trust  Gold  Bonds 
Dated  July  1919 — Due  July  1924 
Theae  Bonds  are  seenrea 
$400,000  Montreal  Publte  Scrvleo 
Corporation,  First  aad  Ret.  Ilort* 
aage  0«'c,  30  year  gold  BoaOs,  dao 
10421 

02,350,000  Montreal  PabUe  Sor> 
vlee  Corporation,  Second  Mart* 
gape  OVa^  Bonds,  dae  Joly  Sad* 
1024 1 

ai.7«)0.«N)n  Canadian  Lipht  B 
l*ower  Co.  STo  Bonds,  dne  1040i 
And  50,500  romnion  sbarea  M 
the  Canadian  Lisbt  B  Power  Co. 

The  market  value  of  the  above 
collateral  may  he  conservatively 
estimated  at  $3,445.000, — provid¬ 
ing  ample  margin  of  security  for 
the  present  issue  of  $2,550,000. 
PRICE;  par  <100)  and  latoreec 

RBIEimilliC 

INVESTMENT  BANSER 

160  St.  James  Street,  Montreal 

(EsUblisbed  la  IMI) 


concerned  whether  his  two  or  three 
hundred  recently  established  fish 
markets  in  the  United  Kingdom 
make  any  money  for  him,  or  not. 


INSIDE 

MISINFORMATION. 


Mistaken  Unionism. 

For  half-a-century  or  more  the  International  Typo¬ 
graphical  Union,  which  includes  in  its  membership  a 
preponderating  majority  of  the  printers  in  the  cities 
aiod  towns  of  the  United  States  and  Canada,  has  been 
known  as  one  of  the  sanest,  most  enlightened  and  most 
responsible  of  labor  organizations,  two  of  Its  cardinal 
principles  of  conduct  being  to  avoid  strikes  whci'evcr 
possible  and  to  observe  the  letter  art  spirit  of  a  con¬ 
tract  once  entered  into.  The  excellent  reputation  of  the 
I.  T.  U.  was  placed  in  jeopardy,  however,  by  the  action 


Their  point  of  view  is  too  close. 
Many  traders  say  It  Is  time  to  buy 

IVATT  RTBVPT’S  TniTwre-o  j  when  the  directors  sell.  And,  In 

MALL  8THEET.S  TOINGER  ,  intimate  knowledge  of  the 

WjLt.ntjy  1.  ,  affairs  of  a  company  does  not  mean 

Wall  Street’s  so-called  younger ,  either  good  judgment  of  the  value 

element  is  making  startling  headway  (of  its  securities  or  even  of  its  cam- 
toward  the  top  of  the  financial  lad-  j  ing  probabilities.  Some  time  ago 
der.  One  banker  is  authority  for  ‘ 
the  statement  that  more  men  be- 
tw'een  the  ages  of  26  and  45  are  hold¬ 
ing  high  executive  posationa  in  the 
financial  diistrirt  than  at  any  pre¬ 
vious  time  in  the  history  of  Wall 
Street. 


- —  Stock  and  Bond  Exchange,  attired 

1  _  .n^niotnra  frock  coats  and  wearing  lilies  of 

in  .Im.  .. 

iiiriees  doleful  notes  of  the  "Dead 

of  the  value  oV^'arch'’  from  "Saul”  on  occasions  of 
the  value  of  |  deplorable  departures. 

Its  securities.  _  T,  .  „ 

A  Texas  oil  prospector,  said  a 

trader  to  a  group  of  acquaintances,  I 
"was  recent- 
RAELBOAD  WRECK  ly  working 
TICTDI.S.  up  a  stream 

when  he  no¬ 
ticed  considerable  petroleum  float¬ 
ing  on  the  surface.  Without  In- 

ihl  offlc‘irrs“of‘’one  ^large  i  Tf 


I  for  the  half  year,  and  It  was  the 
I  consensus  of  opinion  that  they 
would  be  poor.  One  of  the  highest 
I  officials,  whose  task  was  looking 
I  after  finances,  was  particularly 
Scores  of  financial  institutions  ’  pessimistic  and  offered  to  wager 
have  shifted  responsibllites  to  the  j  that  the  company  would  not  earn  its 
shoulders  of  the  younger  generation,  I  preferred  dividend.  The  bet  was  ac- 
and  new  firms,  ( oniposed  largely  of  i  cepted,  and.  when  the  period  was 
young  men,  have  sprung  into  exi.st- 1  finished  and  accounts  made  up.  It 


dlKU,.l«5  troWil.  '*™ 


enee  at  a  rate  decidedly  surprising 
to  the  older  generation  of  business 
leaders. 

A  story  of  remarkable  progress  is 
found  in  the  recent  formation  of  the 
inve.8tment  firm  of  Horace  W.  Davis 


war,  found  the  rompany  had  earned 
not  only  its  preferred,  but  its  com¬ 
mon  dividend  and  had  a  substantial 
surplus. 


of  the  New  York  locals  a  few  months  ago  in  breakin, 

speeches  of  both  .Ministers  were  notable  for  Interesting  i  contracts  and  striking  without  the  sanction  of  ;  * Mr.  Darts,  who  is  only  36 

and  significant  slatemenUs  regarding  the  past  achieve- international  chiefs,  an  unjustifiable  action  which  years  old,  formed  the  law  firm  of 
meuls  and  future  possibilities  of  the  Canadian  merchant  it  deserved,  but  resulted  f^^^vis.  Fruit  &  _Andenson.  on^  of  the 

marine  and  the  ship  yards  of  Canada.  Mr.  Ballantyne,  employing  printers  losing  permanently  i 

jor  temporarily  the  printing  of  hundreds  of  magazines 
'and  important  trade  publications,  which  of  course  in- 
v'olvos  also  a  serious  decrease  in  employment  for  the  ' 


Mr.  Ballantyne, 

after  pointing  out  that  sixty  ships  are  now  under  con¬ 
struction  for  tlhe  Canadian  Government  mercantile 
marine,  expressed  his  hope  that  by  this  time  next  year 

the  net  tonnage  would  be  360,000  tons.  Hon.  Dr.  Reid  j  strikers  as  a  body, 

supplemented  this  with  the  statement  that  Canada's 
total  registered  pre-war  tonnage  of  1,200,000  had. 


It  was  a  quiet  day.  Thei;c  had 
been  and  will  be  better  ones.  The 
room  manager 

'hji 

vama.  He  was  made  borough  soli-  g  r  o  w  n  up  In 

cltor  of  Sharon.  As  an  orator  ^d  i  M^^^ta.  He  said  he  wanted  one 
awyer  he  «pra»g  irapidly  into  the,  ^ 

limelight  and  speedily  won  appoint-  „  ^ 

nicnt  as  deputy  attorney-general  of 


Now  it  is  the  Ottawa  Typographical  Union  whidh 
proposes  a  course  of  action  that  promises  to  further 


the  state  of  Pennsj'lvania.  He  in¬ 
augurated  the  system  of  slate  re- 
receiv'cnship  for  banks  and  directed 


deapite  war  losses,  increased  to  1,475,000  at  the  present  |  reputation  of  the  international  body  of  which  >he  recedvershsp  of  the  Pittsburgh 


time,  and  that  by  the  end  of  1920  it  will  be  close  to 
2.000,000  tons.  The  Minister  of  Railways  put  in 


the  Ottawa  local  fonns  a  part.  Government  exiperte 
having  undertaken  the  collection  and  compilation  of 
succinct  form  his  ambition  for  the  Canadian  merchant  ■  regarding  the  mechanical  operations  at  the 

marine  when  he  said  he  hoped  some  day  to  take  a 
Canadian  National  Railway  train  to  Vancouver  and 


Govei-nment  Printing  Bureau  with  a  view  to  establish¬ 
ing  a  "dead  line”  below  which  linotype  and  monotype 
there  board  a  Canadian-owned,  t:anadian-built  and  i^pp^^tP^s  and  hand  compositors  must  not  fall  in  their 
Canadian-operated  steamer  for  a  trip  entirely  around  i  Q^^awa  union  la  reported  to  have  un- 


the  world  on  Canadian  property. 


hank  for  Saving's,  an  $11,000,000  fail¬ 
ure,  winding  up  its  affairs  in  two 
years  with  the  pajnicnt  of  82 Vi  p.c. 
to  depositors. 

Davis  also  directed  the  movement 
which  put  but  of  business  all  the 
bucket  shops  in  the  state  of  Penn¬ 
sylvania.  As  an  organizer  be  has  j 
taken  charge  of  and  placed  a  half 


animously  decided  that  this  system  will  not  be  per- i  dozen  inatitubionis  that  were  either  dead. 


not  sell  them  by  mail  order.  He 
had  "played”  wheat  on  three-cent 
bulges  and  breaks  without  a  flicker. 
The  manager  told  him  Mexican 
Pete  was  all  right,  but  that  when  he 
got  to  going  right  he  could  shoot 
up  the  whole  Chicago  pit. 

Several  weeks  after  the  new  cus¬ 
tomer  said  he  wanted  to  ewitch  to 
Wabash  and  some  others  Which  did 
not  need  bo  mudh  minding.  He  said 
he  felt  like  the  old  darkey  who  ad¬ 
vertised  $3  for  an  estray  alive  and 


lands,  only  to  find  latej*  that  the  oil 
came  from  the  wreck  of  a  train  of 
tank-cars  some  miles  above  where 
the  stream  crossed  the  track.” 

“Yes.”  said  one  of  the  listeners, 
"I  was  pretty  badly  hurt  in  that 
same  wreck.  When  the  story  of  the 
discovery  first  reached  here.  1 
bought  10,000  shares  of  the  railroad 
company’s  stock.” 


Buainett  Founaned  1793 

AMERICAN 'HnK 
NOTE  COMPANY 

Inco.-porated  by  Act  of  tbo 
Parllami.n*.  of  Canado) 

BANK  NOTES 

-iUNICIP.iL  DEBENTURES 
RONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Murks  i 
OTliiWA. 

■  Fireproof  Buildings 
Branches : 

Toronfo.  Winnipeg. 

MONTREAL 

Hank  of  Ottawa  Riiir‘::g, 


The  specific  suggestion  of  the  .ship  builders,  made  '^ij^^j,  introduced  in  the  Bureau,  and  that  should 

to  the  Dominion  Government  "in  their  modest  way.”  asi^^  Government  persist  it  will  lead  to  a  strike. 

Mr.  Ballantj-ne  put  it.  was  for  a  measure  of  protection  ^ 

against  the  competition  of  foreign  ship-builders.  This  connected  with  the  reform  of  the  civil  sei- 

rcqucsl,  the  .Minister  assured  thorn,  was  rea^sonable  In  j,  i„  progress,  and  whidi  is  based  on 

view  of  the  fact  that  there  was  no  protective  tariff  of  |,j,g  reasonable  ground  that  the  Government  Is  os  much 
any  kind  on  ships  coming  into  Canada,  although  most ! entitled  to  a  proper  return  for  money  paid  out  for  labor 
of  Canada's  other  large  industries  had  been  built  up 
mainly  through  the  operation  of  a  protective  tariff. 

Bcaides  considering  the  passive  aid  that  a  protective  •  gg  g  The '"competency  line”  is  a 

impost  would  offer  to  the  ship  building  industry,  the 
Government  might  well  weigh  the  advisability  of  active 
and  direct  encouragement  in  the  form  of  ca.sh  bonuses. 


os  is  any  private  employer,  will  find  no  support  for  Hs 
action  in  the  principles  and  practices  of  the  inter- , 


in  receivership  or  lowi'ng  money,  on 
a  paying  basis.  I..e88  than  two  years 
ago  he  came  to  New  York  a.s  vice-  i 
president  and  a  diree.tor  of  the  Fin¬ 
ance  &  Trading  Oorporatioii.  The 
organization  of  his  own  firm  was  the 
next  step  upward  on  the  ladder  of 
suoress.  an  aohievenienl  which  found 
him  still  forging  rapidly  ahead.  I 


A  sensation  -was  caused  In  Texas 
recently  when  a  report  of  a  3.000- 
barrel  oil  well  in 
HIGH  FINANCE  wildcat  territory 
IN  TEXAS.  reached  Houston. 

Within  two  day.s 
inquiries  began  to  pour  In  from 
such  famous  oil  centres  as  Dallas, 
Fort  Worth  and  e,ven  Shreveport, 
La.,  regtardlng  the  new  find.  i 

The  supposed  well  was  nera  a  rail- ; 
road,  along  every  station  of  which 
the  report  was  disseminated,  until ! 
the  capacity  of  the  well  had  grown 
from  3,000  barrels  to  6,000  barrels  a 
day.  One  modest  farmer  in  the 
vicinity  offered  a  lease  on  his  farm  ! 
for  $50,00'>  bonus  and  one-half  the 
oil. 

Oil  scouts  from  far  and  -side  be¬ 
gan  to  arrive  on  the  scene  of  the 
leported  gusher.  A  large  number 
arrived  on  a  morning  tiuin  and  went 
away  the  same  day.  It  is  estimated 
the  Railroad  Administration  netted 
$400  on  the  report  and  a  small  eat¬ 
ing  place  in  the  adjoining  village 
took  In  approximately  $15  on 
lunches. 


Any  Doubts  Regarding  Great 
Britain’s  Fiscal  Resources 
Will  be  Set  at  Ease  in  1920 


We  Own  and  Offer 

Municipal 
&  School 
Bonds 


CREDIT  CANADA 

LIMITEE 

Dominioii  Express  Building 
Montreal 


recognized  institution  in  every  properly-run  printing 
i  office  in  North  America,  and  the  union  has  never  at- 
j  tempted  to  dictate  to  the  employer  in  the  matter  of 
Judged  upon  their  war  record,  which  involved  the,  forcing  the  retention  of  an  employee  who  failed  to 
creation  of  practically  a  wholly  new  inriu.stry  and  the  demonstrate  his  ability  to  produce  up  to  the  standard 
productiou  of  a  remarkable  tmmber  of  ships  at  a  co.st  The  “competenev  line”  in  most  offices  Is  4.000 

which  cotnpared  favorably  with  that  of  builders  rise-  ,.pg,g..  hour  for  a  linotype  operator,  the  "cm”  being 
where,  the  4'anadiaii  shipyard  owners  deserv  e  well  of ' 
the  Canadian  people,  and  any  support  given  to  so  im¬ 
portant  an  industry,  offering  as  it  docs  remunerative  ,„p“at;rhas  n'^^  di’ffi’cult7rn’averagln^^^ 

employment  to  thousand-s  of  ariizans  and  opening  a 
huge  market  for  Canadian  raw  materials  which  it  in-  I 
creases  a  hundred-fold  in  value  in  the  completed  pro-  i 
duct,  will  be  approved  I).v  the  majority  of  Canadians. 


Canada’s  Own  Coal. 

Comuicntiug  upon  tihe  appointment  of  a  special  com¬ 
mittee  by  the  Canadian  Manufacturers’  Association  to 
investigate  tlie  possibility  of  doveloping  sufficient  tool  any  steps  it  takes  to  defeat  the  union  and  enforce  the 


M  ALL  STREET  IN  BLUE  MOOD. 

Wall  Street  has  been  in  a  blue 
mood  during  the  last  week  with  the  I 
renewed  precipi,late  decline  in  stockjs 
and  pessimistic  prediction.s  rife. 

Some  of  the  rumors  current  have 
gone  to  wild  extremea. 

Bolshevik  successes  abroad,  gen- 1 
eral  contraction  of  credit,  belief  that 
a  further  adva-nce  in  federal  reserve 
redi.s(;oimt  rates  Is  at  hand,  and  per-  j 

Uie  unit  of  type  measurement.  The  moderation  of  this  '  stgjent  reports  of  salt  w  ater  inPiltra-  i  oyrtbK 
minimum  is  apparent  when  It  is  stated  that  a  qualified  j  tton  i'n  the  oil  fieldis  have  fumlwhed 

I  bears  with  plenty  of  ammunition 

.  ...  ,  J  ,  .■  v.!_  1.  T*  .u  •  i  ftfi"  concerted  attack,  particularly  tn 

hour  withoul  unduly  exerting  himself.  If  the  mini-  |  stocks 

mum  established  at  Ottawa  is  a  fair  one,  approxi*  Nevertheless  leadens  of  Wall 
mating  that  recognized  almost  universally  in  the  trade, 
the  Ottawa  union  will  be  making  a  grave  mistake  If 
it  sets  Itself  in  opposition  to  the  reform  and  makes 
Itself  the  advocate  of  the  Incompetent  or  slacking 
workman.  Should  the  dispute  progress  to  the  point  of 
a  strike,  the  Government  will  be  entirely  justified  In 


Budget  to  be  Presented  After  March  .TI  Will  Show  a  Surplus 
of  PYom  it200, 000,000  to  i'.'iOO, 000,000  Sterling  in  Revenues 
— The  Increased  Importation  of  British  Product.*!  is  a.s 
Important  For  the  United  States  As  For  Great  Britain. 


New  York. — "If  there  are  any , 
doubts  as  to  Great  Britain's  fiscal  j 
resources,  they  will  be  set  at  rest  j 
the  present  yeai'."  said  j 
Hugh  Chisholm,  financial  editor  of 
the  liondon  Times,  who  has  arrivetl 


in  New  York.  "The  presentaflon  of  ■  borro'wing.” 


some  plan  by  which  financial  help 
could  be  extended  to  those  nations 
who  want  to  get  out  of  tlieir  pre- 
dicaniPiit  by  production,  and  with¬ 
held  from  those  who  think  they  can 
get  otit  of  bankruptcy  by  continual 


Street  beldevc  the  purging  process 
now  in  progress  is  laying  the  foun¬ 
dation  for  a  spring  ri,se  wlien  condi¬ 
tions  are  right. 


in  Canada  to  meet  the  needs  of  Canadian  industry,  the 
Toronto  Globe  says:  "It  would  he  a  great  boon  to  the 
country  if  the  investigations  of  this  committee  resulted 
in  taking  full  advantage  of  our  deposits  and  iii  making 
us  less  dependent  uiwii  those  of  the  United  States.” 

The  Globe  quotes  Mr.  Arthur  V.  White,  Consulting 
Engineer  of  the  Commission  of  Conservation,  as  fol¬ 
lows;  "Considering  the  country  as  a  whole,  Canada,  in 


principle  of  a  fair  day’s  ■work  for  a  fair  day’s  pay. 
Judging  by  the  past  history  of  the  I.  T.  U..  the  Ottawa 
union  will  not  find  itself  supported  by  the  officers  or 
the  rank  and  file  of  the  general  organization. 


ICE  MANAGEMENT  WON'. 

Who  won  in  the  American  Ice  Co. 
contest  ?  The  question  was  as  to 
whether  the  president  of  the  <iam- 
pany  shall  pay  more  attention  to  the 
ma.Tket  price  of  hiia  stock.  Early 
last  year  President  Oler  gave  notice 
that  ceriain  menihers  of  the  Board 
who  had  ivarted  with  their  holdings 
should  givv*  way  to  new  interests 


the  budget  after  .March  31  will  dis 
close  the  extent  of  our  debt-paying 
capacity.  The  budget,  T  believe  will 
show  a  surplus  of  anywhere  from 
200,000,000  to  500,000,000  sterling  in 
revenues.  That's  making  a  start. 

"Things  may  not  looli  .so  well 
when  we  have  to  borrow  to  bal¬ 
ance  our  a<count.  But  the  outlook 
will  be  different  in  a  few  months. 
Remember  we  are  getting  back  to 
work,  and  making  good  headway  in 
re-establishing  the  trade  we  had 
when  the  war  started.  London  has 
never  been  so  busy." 

Mr.  Chisholm  is  a  recognized  Brit- 
l«'h  authority  on  finance  and  econ¬ 
omics.  and  former  editor  of  the 


who  had  secured  American  Ice  stock  |  Encyclopedia  Brlttanlca.  This  is 


for  investment.  This  d'.stm1>ed 
hornet's  nest  and  a  campaign  was 


Lawless  Law  Invokers. 

The  Dutch  Government  is  expected  to  excuse  its 

pro-German  attitude  in  refusing  to  extradite  the  ex-  . .  .  .  „ 

respect  to  quantity,  quality,  and  accessibility  for  mining  j  j^gig^r  pv  pleading  Its  strict  regard  for  international  '  immediately  begun  to  oust  the  man- 
purposes.  pos.«e.s8es  coal  deposits  which  comi>are  favor- j  ,g^.  yviihelm  is  in  the  same  class  as  the  anarchiste  I  ^s^ment.  Ansrwering  ^ 
ably  with  toose  of  the  greatest  coal  mining  countries  :  gg,,  „,ner  reds  who  are  quite  willing  to  invoke  the  that  the  "fault’’ 

of  the  world.  Speaking  ni  round  numbers,  she  has  j  ^g.^^g  which  they  have  flouted  and  |  found  with  the  offiainls  w-as  not  with  .  _  _ _  _  ^ _ 

nearly  1,000,000,000  tons  of  .semi-anthracite  coal.  ^19,- 1  when  it  comes  to  a  question  of  saving  their  management  of  the  company  birt  j  gg^  what  he  regards  as  most  Im- 

000,000,000  tons  of  bituminous  coal,  and  10,000,000,000,- j^^.g  worthless  skins.  ■  management  of  ^  portant  of  all  to  look  into  the  pos- 

000  tons  of  sub-bituminous  coal  and  lignite.”  ' _  the  price  of  the  stock.  Just  before  .  America  as  a  field  for 

"Unfortunately.”  the  Globe  comments,  "these  colos.sal  '  ^  HoiTible  FatC.  '  1 S^fhe^p^ri^cts  ZeT^letl- 

o,  0..,  .h.,.  *,n  ^  I 


Mr.  Chisholm’s  first  visit  to  America 
since  1913.  He  comes  to  get  first¬ 
hand  impressions  of  America  s  post¬ 
war  attitude  toward  Europe,  to  talk 
with  financiers  on  the  subject  of 
loans  and  credit  arrangements,  to 


Commenting  on  America’s  delay  in 
participating  in  the  reconstruction 
cf  Europe.  .Mr.  Chisholm  said: 
"There  is  no  doubt  that  there  is  a 
great  feeling  of  disappointment  par¬ 
ticularly  in  France.  tVhen  the 
armistice  was  signed  there  was  a 
feeling  in  Europe  that  America  was 
going  to  play  a  very  great  role  in 
reconstruction.  The  hope  of  Eu¬ 
rope  was  in  American  participation, 
in  which  America  was  to  play  the 
major  part.  -Now  a  year  has  passed, 
and  the  thing  w'htch  was  expected 
has  not  come  to  pass.  The  feeling 
of  disappointment  in  France  is  quite 
bitter.  But  the  United  States  can¬ 
not  be  blamed  for  being  careful.  ] 
Americans  are  perfectly  right  in 
wanting  to  know  how-  the  money 
they  may  lend  is  going  to  be  spent. 
It  is  perfectly  right  to  insist  on 
guarantees. 

Belginm  Has  Done  Well. 

"No  country  has  done  as  well  as 


Invest  In 
Victory  Bonds 

We  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 
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observe  the  workings  of  prohibition. .'  R^lkium.  If  any  one  had  forcast  her , 

record  of  the  last  year,  it  would 
have  been  declared  impossible.  I 
believe  that  confidence  is  so  great  in 


the  western  extremities  of  the  Dominion,  and  the  in- 1,  „  ,  „  ana  othnr  opjecxmig  j  said.  "Isn’t  that  the  way  to  pay  our 

tervening  country,  thousands  of  miles  in  length,  jg  i  ^«VBerkman.  Goldman,  Blanky  and  the  other  ^ds  »ont  the^ggUes  licked  and  quit.  lae-bts?  Isn’t  a  greatly  incroaied  1m- 

Tvithout  a  supply  of  its  own.  Under  present  C4Midi- 


tlona  it  is  impossible  to  utilize  this  coal  in  central 
Canada  in  competition  with  that  from  the  United  States, 
which.  Is  nearer  at  hand.  During  the  year  1917  Can¬ 
ada  imported  from  the  United  States  5,319,680  tons  of 
anthracite  and  17,219,824  tons  of  bituminous  coal,  but 
for  both  economic  and  national  reasons  this  country 
should  not  be  so  dependent  upon  a  foreign  country  for 
its  fuel.  We  now  mine  about  15.000.000  tons  of  our 
own  coal,  and  it  is  to  be  hoped  that  the  Manufacturers’ 
Association  will  be  able  to  devise  a  practicable  scheme 
for  supplying  more  of  our  own  coal  to  meet  our  own 
requirements.”  ^ 

This  hope  is  one  which  every  Canadian  will  share, 
for  the  fuel  troubles  of  the  past  two  years  have 
demonstrated  that  Canada  is  occupying  an  untenable 
position  wtiile  her  most  important  industrial  enter¬ 
prises,  not  to  speak  of  the  comfort,  health  and  very 
lives  of  her  citizens,  are  at  the  mercy  of  a  foreign 
Government  as  regards  tlie  supply  of  a  prime  daily 


back  to  Russia  from  the  United  States.  This  will  :  «.  *  *  *  portation  of  British  products  os  1m- 

tntensify  the  deadly  hatred  of  the  dciportees  for  the  M.\N  IN  THE  RIGHT  j  portant  for  the  United  States  a«  for 

tVashington  Government.  I  riAl'E.  nccesAary  for  us  to  de- 

!  .  .  _  r  T»™oa  '^lop  a  trade  relationshin  that  will 


No  Experience  Required. 

The  Drury  Government  is  in  danger  of  losing  its 
Attorney-Goneral  because  no  seat  can  be  found  for 
him.  tVith  unseasoned  men  holding  all  the  other  port¬ 
folios.  why  shouldn’t  a  farmer  or  laborite  take  a  try 
at  l>cing  the  chief  legal  authority  of  the  province? 


I  itles." 

ablest  railroad  men  in  the  East,  '"■"jj 
have  a  better  opp<>rtunlty  to  build  lonference  Should  be  BeneflelaL 
up  that  system  and  its  business  than  Chisholm  thinks  well  of  the 

he  has  had  at  any  time  since  he :  sriggestions  made  In  the  worldwide 
first  as.sumed  the  presidency.  ^  plea  for  economic  restoration  spon- 
But  it  is  a  difficult  job.  Net'cr-  sored  by  J.  Pierpomt  Morgan  and 
fbeless  Hustis  and  'hls_  staff  are  other  leading  men  in  America. 


Needed  Further  South. 


anxious  to  see  the  roads  released 


‘Suoh  a  conference  ought  to  accom- 


from  government  control,  I  am  told.  ipUgh  a  great  deal.  It  could  decide 
.  V  ,  4u«  order  that  it  may  be  demo- 1  on  a  policy  for  aiding  the  distressed 

A  cache  of  ten  tons  of  soft  coal,  left  In  the  Arctic  w^at  the  consolidated  com-  natione  in  Europe.  It  could  see  that 

half-a-ccntury  ago  by  an  exploring  party,  has  been  dis-'|  pany  can  do.  But  first  there  must!  the  money  and  the  credit  were  pro- 


covered.  At  present  prices,  an  expedition  to  recover  it, 
commanded  by  Capt.  Bernier,  would  seem  justified. 


A  Fifteenth  Point. 

The  American  prohibitionists  are  doing 
to  make  the  world  dry  f9r  democracy. 


be  a  further  increase  in  rates.  |  perly  extended.  It  could  prevent  a 
When  the  Ralltx»ad  Admtnistra-  i  wasteful  policy.  It  could  very  well 
tion  needed  a  man  to  direct  the  >  take  up  the  exchange  problem  with 
railroads  of  New  England  in  the  the  possibilities  of  a  solution.  What 


war  period  .Hustis  was  selected, 
thpir  h«<»t  lendered  conspicuous  serrtce  in 
I  the  administration  of  the  railroads 
I  of  the  .New  England  distinct. 


would  be  the  use  of  lending  money 
to  Germany  with  the  mark  at  its 
present  value? 

"It  would  be  a  wise  thing  to  have 


Belgium,  that  the  Belgian  franc 
would  be  much  higher  In  value  than 
the  French  franc  if  it  w’erc  not  for 
the  sympathetic  influence  of  the 
latter  on  the  former. 

"France  is  making  headway,  hut 
she  is  not  taxing  her  people  enough. 
The  French  are  only  taxing  their 
.people  about  one-third  as  much  as 
England  Is.  The  rich  French  par-  ■ 
ticularly  are  escaping  taxation.  An 
Englishman  getting  £10.000  a  year 
pays  £6,000  to  the  Government.  A 
Frenchman  getting  the  equivalent  of 
this  pays  the  equivalent  of  only 
2,000  pounds  to  the  Government 
France  can’t  go  on  at  that  rate.  But  ■ 
the  French  will  change  that.  They 
have  promised  to  do  It.  Paying  our 
debts  is  the  main  thing  now." 

Mr.  Chisholm  said  in  conclusion;  ■ 
“The  outstanding  consideration  in 
any  discussion  of  Europe ’.s  affairs  ; 
i«  the  part  America  is  to  play  in  the 
whole  reconstruction  problem.  It  is, 
a  very  big  and  complex  question. ' 
One  thing  seems  quite  certain  and 
that  is  that  America  will  be  called 
upon  particularly  to  lend  to  the  dis¬ 
tressed  countries.  This  somehow  is  | 
felt  to  be  America’s  duty." 
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Income  Tax  Booklet 

The  third  edition  of  The  Crown  Trust  Company’s 
“Brief  Review  of  the  Canadian  Income  Tax  Act” 
containing  much  vaiuabie  information  in  a  simpie 
and  easiiy  understood  form. 

A  copy  wiil  giadiy  ise  sent  to  any  local  address  upon 
receipt  of  a  written  request. 

The  Crown  Trust  Company 

Trust  Company  for  the  Public’s  Service.” 

bT.  J.\MLb  STREt:T  -  -  MONTREAL 


The  Canedian  Appraisal  Company,  Limited 

^  full  consideration  must  he  (Liren  to  the  present  conditions  of  hiytb  costs  if 
ndequate  insurance  is  to  he  provided,  an  adverse  operation  of  the  Co-insurance 
t  iause  is  to  he  avoided,  and  a  satisfactorv  adjustment  is  to  be  assured  in  the 
event  of  fire. 

Buildiiif^s  etei'ted  only  a  few  years  ajio  may  very  possibly  be  svorth  double 
their  oriy^inal  cost  to-day.  This  invTeased  value  is  insurable  and  must  he  insured. 
A  bitter  experience  awaits  the  manufacturer  who  has  not  considered  this  neces¬ 
sity  and  who  may  have  to  rebuild  after  a  (ire. 

V  .  To  jiuesH  at  values  when  insurinft  is  obviously  had  business.  A  leading 
.Jnsurame  (Company  states.  *‘lt  is  a  fact  that  ,  of  manufacturers  do  not  carrv 
‘  "'enough  fire  Insurance,  as  compared  with  their  present  valuations.** 

An  appraisal  made  on  the  basis  of  to-dav  's  costs  of  labour  and  material  is 
the  only  sound  foundation  for  correct  methods  of  insurance. 

Cofeaapondenoe  Invited 

Head  Office  -  17  St.  John  S+,  -  Montreal 

TORONTO  SFM  YORK 

,  l^nyal  Bank  Building  Fquiiable  Building 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


The  appoiH'tmem.t  of  Sir  E^lmimd  McKensrie  vrent  overseae  Tvith  t±ie 
Walker.  President  of  the  Canadian  118,tih  Baittalion  And  also  sen  ed  with 


Bank  of  Ccmunerce.  as  Consnl-Gen- 


the  Independent  Air  Force  in  France, 
night  'borrtbdng  fixwii  Hajidley.p>age 
machines. 

W.  D.  Ghambers,  manager  of  the 
Ottawa  office  of  the  Montreal  etock 
brokerage  h,otise  of  Greensrtilelds  & 
Co.,  has  been  elected  a  director  of 
the  Hawkesbury  I.umber  Company, 
of  wb'ioh  Sir  Henry  Egan  is  presi- 
t  dent,  and  R.  O.  BlacWbnin,  managang 
director. 

In  addition  to  taking  a  prominent 
part  in  the  development  of  tie  iseeu- 


Vt/e  specialize  in 
Province  of  Quebec 
Municipal  Bonds 
and  Fundamental 
industrial 
Securities 
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Logan  &  Bryan 
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New  York  Stock  Exchange 
Chicago  Board  of  Trade 
Winnipeg  Grain  Exchange 
And  Other  Exchanges 

DIRECT  Private  Wires 
I  UK  V(.K  \r  n  oikk 
1  MINMI’I.E  ioromo 

PRIVATE  Wires  to  all 
Leading  Markets 

GRAIN  -  COTTON 
PROVISIONS 

^Correspondence  Solicited. 


Sound  Iin.lus(ri;i1 
lincsitiu'iif 

Sa^ueuay 
I/ll  Ip  &  Pow  er 
Coinpauv 

()>^  %’ 

Serial  Secured  (iold  Bonds 
Redeemable  from  l'>21 
to  19.14. 

Price:  par  (lOOi 

and  accrued  interest 

BEAUSOLEIL 

LIMITED 

Financial  Agent.s 
112  St.  James  Street 
.MONTREAL 


RUBBER 

SECmiTIES 


The  rubber  inilustr\-  in  t'anada 
i-  pr.H'ticdlK  in  its  inlaney  at 
the  [ircsenl  time,  and  the  de¬ 
mand  for  tires  to  equip  the 
4’0.(MH)  odd  ■  motor  vehicles  in 
t  .tnada  cannot  be  supplied  bv 
t  aiudian  manul'acturtrs.  The 

K.  &  S:  Tire  &  Riiblter 
(ruodp.  Limited 

i'  a  (  anadian  compan\’.  woik- 
ii'C  to  I producing  well 
'  r>'iWM  and  n  tial'le  brands  oi 
I  lies,  1  ubcs.  anil  nK'ldcd  tiiblirr 
suiidrirs. 

I  o  purcha.sc  and  equip  a  new 
pi. ml  that  will  double  the  pre.s- 
f  ut  capacit>.  we  otler  at  par  a 
limited  amount  of 

7'  ,  Cumulative.  Partici¬ 
pating  Sinking  l  und.  Pre¬ 
ferred  Shares,  par  value 
■SIOO.  with  a  2.^'y.  bonus 
of  common  stock 

A’  •h‘»  of  thib  cornpanr  hAv» 

increaw'f!  rapiflJv  in  ih^  la-st  tour 

\‘'»t?«,  !t  ht»  cxporifH  th.it  vtit'i 

in*  ptrsrnt  floor!  (,f  ,ltinir«t’-  0»-*l'”!t 
.‘•1  tn'jinrip®  tor  rvpott  tiarlr-ratn 
will  shou  A  ‘.itf  tri.  toT  V 
•  •'1  «liv;donti*  on  t h<'  fonimon  s»ai.  k. 

<  orrpi-t''  information  and  yopv 
•  >t  ;»ro«poi*tM«  ui>on  irqiio.-:. 

f  pl^RN 
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Koxal  Bank  Bldg.,  Toronto 
ADEL.  402 


(ahaoiaii  Niwipamii  Sc»vicf  Photo 


SIR  F.P>ri  \T)  (BTROX  EBMFMh  , 

IV.U.KER, C.V.O-  LL.D«  D.f.I,. 

'  era.1  of  Japan  at  Toronto,  will  yn- 
doiibtedly  rosult  ver>'  beneficially  to 
•the  trade  interests  of  the  Dorminioti. 

I  a.s  well  a.s  to  those  of  the  .fapanese 
'  Empire. 

Sir  Edmund  has  laken  a  von'  live¬ 
ly  interest  in  the  development  of 
'  Canadian  trade  with  the  Orient,  one 
'of  ihe  results  of  which  was  a  trip 
I  made  by  himself  and  other  officials 

]  of  the  Bank  to  ihe  bar  East  la.st  ('4PT  UM  |>  rillMRKKS 

year.  It  naturally  follow  s  that,  he  '  <’•  CU  A.HHKKb. 

has  a  fund  of  first-hand  information  iht'es  in\est.menil  liiisinoss  in  I-’last- 
of  which  it  may  be  taken  for  granted  erii  Oniario.  he  has  also  es  inced  a 
he  will  make  the  most  valuable  use.  keen  interest  in  the  indnst.rial  pio- 

_  gress  of  that  part  of  the  couivtrv.  the 

Lieut.  .1.  Vernon  MeKenae  has  '''hieh Ja  .sect,  in  hts  selee- 

been  appointed  Can.adian  Trade  Com-  ahovT  o^-^te 


A.  J.  Pattlson,  Jr.,  of  the  Toronto 
Stock  Exchange  firm  of  A.  J.  Patti- 
son.  Jr.,  &  Co.,  was  a  tisifor  In  Mont¬ 
real  this  week.  He  will  shortly  be  a 
candidate  for  election  to  the  Montreal 
Stock  Exchange,  having  recentl.v 
bought  a  seat. 

T.  A.  Ruseell,  who  was  recently 
elected  a  dipee<tor  of  the  Canadian 
Bank  of  Commerce,  while  a  com¬ 
paratively  young  man.  has  advanced 
to  an  envT.fcle  position  in  the  svorld 
of  Canadian  indiiisfrial  affairs.  In 
addition  to  holding  the  jwsltJom  of 
presidonit  of  the  VVillys-Overland 
tTompany  of  Canada,  he  is  ixresident 
of  the  Canadian  National  Exhihltiou. 
and  interested  in  many  other  indus¬ 
trial  concerns. 

He  has  been  connected  with  the 
manufaotnre  of  motor  ears  in  the 
Dominion  for  many  j-ears.  being  gen-  ' 
eral  manager  of  the  Russell  Motor 
Car  Company  lie  fore  it  was  taken  , 
over  by  the  VVillys-Overland  interests,  j 
After  giuduating  from  Toronto  I'ni-  i 
versnty  in  1902  he  was  appointed  ■ 
seerqtaxy  of  the  Can.'idlan  M.oniifiu--  ’ 


PlEAL  ESTATE 

/ 

Your  rent*  must  be  coUectecFwhea  due.  Taxes 
must  be  (Recked  op  and  paid.  Repaire  need 
the  attention  of  someone  experienced  in  caring 
for  property.  Responsible  tenants  must  b« 
secured.  ’  „  • 

These  are  services  efficiently  rendered  to  oat 
Clients  by  our  Real  Estate  Department 
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1  Lieut.  .1.  Vernon  McKenide  has 
{  been  appointed  fan.rdian  Trade  Coin- 
iiibs.sionor  at  Glasgow.  He  is  a  gra- 
.  dilate  of  tbe  I'liiver.sity  of  Toronto 
'  and  Harvard  Enivorsitv.  .At  Har- 
I  t,ard  he  specialized  in  political  eeoii- 
I  omy.  taking  the  degrt'c  of  after 


Marriott  of  the  farm  of  Gould, 
ing  &  .‘^on.s,  has  been  elected  Presi¬ 
dent  of  the  J'oronto  Boaixl  of  Trade 
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We  recommend  the  purchase  of 

Victory  Bonds 

of  all  issues  at  present  prices 

Thornton  Davidson  &  Co.,  limited 
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63  Sparks  St. 

OTTAWA 


Cmaoi.ii  NotM.ia  St.yici  Photo 


THOS.  H.  Rl  SSFUr, 


wiiich  lio  t(K>k  a  course  at  l,hn  Sor-  I'tTr  ihp  (  iiriTiit  year  by  atclaination.  ‘  •  *  r.iyi-, 

bonne.  Paris.  Ho  luas  liad  exten-  ()tlier  rit'H'iions  by  aiec lama,' ion  were  tiirers'  AssorifTiitm.  later  .IoIti.t!,!:  tbr 


ive  newspaper  experience  in  Pan-  I>.  A.  <’amei*on.  i^econd  Viee-Presi*  Canada  i  vile 


aria  an<l  in  Uie  Uailed  SLate>.  liiont.  |  dent,  and  Hay  as  TreasTiror. 


.Moujr  r<»n)pany. 


BIG  FINANCIAL 
INTERESTS  IN  ! 
NEW  COMBINE 


SEE  NECESSITY 
OF  ST.  JOHN  AS 
NATIONAL  PORTi 


GOVERNMENT 
BEING  FORCED 
TO  AN  ELECTION 


I  liontiniieil  front  Piiec  1.)  I  (ronliiiiied  from  I'tige  1.)  f(  oiiliitiieil  fritin  I’tige  l.l 

ihat  an  advert i.semeut  Fliall  he  in  Mould  Tax  iiotemmeiil  I’roportv.  Uial  leadti.  Last  .ses5ion  ilie  Lib 
j  serted  in  not  less  than  two  buiding  I  The  Ciu  founcil  of  Halifa.v  i.s  a.sk-  *“ral  leader  did  not  gain  entry  to  the 

I. nndoii  morning  papeis.  civin^  all  ,  ing  the  Eedcral  G-overnnieni  to  pay  House  until  the  session  was  half 
1  the  nece.ssary  details  relating  to  the  t.ixcs  on  the  Federal  properly.  In-  over,  and  after  enteriiiir  he  dio.se  to 
‘formation  of  the  coniptuiy  and  to  the  |  eluding  the  f.N'.H.  Terminals,  within  leave  with  Judge  .Mackenzi(‘  the  la.sk 
I  flotation  of  the  issue,  and  slating  i  the  eiiy  limits.  It  argues  that  If  has  cif  House  leading.  This  sesi-ion  .Mr. 
j  that  the  directors  collectively  and  ,  to  pro\  ide  fire  protection  and  other  King  will  assume  the  actual  and  ac- 

individually  are  responsible  for  the  services  lor  the  benefit  of  the  Gov-  tive  leadership.  He  will  fan-  much 
j  information  advertised.  rrnnieiif  iironertles  which  are  main-  Irss  strongly  enfrene.heM  for«‘es  than 

These  details  have  to  Include  taiiicd  for  the  benefit  of  the  nation:  the  Liberals  liad  before  them  last 
.  .Statements  by  the  chairman  or  sccre-  jt  tnakc.s  no  claim  for  indemnity  for  session.  He  undotililerily  will  en- 
tary  of  iho  company  a-s  lo  (It  Ihe  the  loss  of  taxes  on  Federal  property  ]  deavor  to  divide  the  Governinenl 

capital,  authorized  and  issued.  (I’l  maintained  for  the  use  of  the  city, '  forces  over  some  issue  upon  wldeh 

.borrowing  powei-s  and  the  extent  to  such  as  the  [Kisf  office.  The  Imper- I  Lilieral  and  f'onservatiie  T'nionist 
I  which  they  have  been  exercised,  (3i  ial  Government  owns  a  lot  of  pro- '  supporters  of  the  tloverninciii  will 

,  date  and  particulars  of  incorpor-  jicrty  in  Halifax  wliioh  is  fax  excnipr,  |  find  il  diffiouJi  to  agree, 

ations,  (4)  names  and  addres.ses  of  But  that  Goveriiuienr  being  over- j  Got.enimeiil  HellciifelT  rnised, 
directors,  hankers,  auditors  and  burdened  with  financial  responstbt- 1  How  deltcale  is  the  luilance  upon' 
secretary’,  (o)  objei-is  of  Uie  <oin-  Hties  w  ill  hardly  he  asked  to  pay  which  the  Government  is  poi.sod  was 
I  pany,  nature  of  its  luisiiie.ss  or  j>ai-  taxes  to  Halifax  just  now.  .shown  by  the  reception  of  a  rumor  j 

I  ticulars  of  property  a<’qulre<l.  ami  Both  the  Halifax  and  St.  John  Gityllhat  Canada  might  he  called  to  war, 
(6)  material  conditions  relating  to  Councils  liave  made  a  demand  upon  soon,  as  a  moiuher  of  tlie  League  of 
<a)  the  fonnation  of  the  company,  tiie  Provincial  Governments  for  a  .Nations,  and  be  required  to  send  a 
(1>)  the  flotation  of  ihe  issue.  share  of  the  motor  vehicle  fax,  based  fighting  force  against  the  Bolshevlki. 

British  Oilfields  f.isling,  on  the  number  of  motor  oars  owned  |  who  are  ihreateniiig  the  security  of  i 

I  am  reminded  of  the  above  new  in  the  rutics.  TTiefr  argument  is  Ihat  ‘  the  British  positiim  on  tlio  Indian' 
regulation  by  the  appearance  the  automobiles  greatly  Increase  the  up- 1  and  T’ersian  frontiers.  j 

,  other  da,'  of  an  extensive  advertise-  keep  of  city  streets.  The  New  Bnius- ]  The  last  w  ar  deferred  the  liolding 
I  Tiient  in  the  Ixindon  press,  giving  flic  wick  Government  has  already  funded  |  of  an  election.  new  war.  of  flic  I 
!  necessary  particulars  of  the  British  itlie  current  revenue  from  motor  car  |  character  indicated,  would  mean  that  i 
'controlled  Oilfields.  Ltd.,  a  com-  taxes,  and  spent  the  money  on  the  j, here  would  have  to  be  a  mandate  I 
pany  incorporated  lii  I'aiiatla.  with  improvement  of  the  roads  of  the  pro- joblaincd  from  the  peoide.  alnio.st  at  i 
!  head  office  in  Montreal,  and  a  num-jcince,  I  once, 

iier  of  Montreal  directors.  Tliis  j  Montreal— Xt'wfoiiiiilland  .Servire.  I  - -  J 

.advertisement  is  preliminary  to  the  The  Gulf  of  St.  Lawrence  illlCT  Dl  AV  FAIR 

]  Company’s  application  for  permis- j  Company  will  operate  a  regular  fort-  mUw  I  I  LH  I  I  Hill 
Sion  to  have  the  Company’s  seiurities  j  nightly  service  between  Montreal  and  lA/ITU  PAPTIAI 

introduced  to  tlie  Ijondon  SUtek  Ex-|pt.  John's.  Newfoundland,  next  sum-  III  111  wMl  IIHL 

change.  Sir  Edgar  .Mackay  Edgar  is  j  mer.  Two  boats  of  2.R9fl  tons  are  be-  _  i 

pioniinenily  as.so<-iated  with  tills  Ijng  built  for  the  service,  with  first  (ri-intlnued  from  Pace  i.) 

concern,  w  hich  was  formed  tor  the  j  class  passenger  accommodation  on  pressing  requiremeiifs  and 

purpose  of  developing  extensne  oil  pn,.h.  One  w-ill  tie  readt  in  June  '  their  farm  and  ranfli  equii>-l 
fields  in  South  Amenc^.  and  the  other  in  July.  So  far  colag  without  sacrifice  iinlill 

The  Automobile  “War.  i  winter  it  is  estimated  that  127  vessels  |  .,^,3^  ,},p  serious  I 

J.  L.  Belnap.  the  president  of  the  j  prnployed  in  the  domestic  and  foreign  i ,  ha.stily  enacted  Icgis-I 

new  Anglo-American  company  of  ,^3^0  of  Newfoundland  have  | l3^(  /p„,  yp^r.s  1 

motor-car  manufatrturers.  ’’Rolls-  host.  This  is  a  heaxw  loss  for  the uniinreut  ’riie  so-c,allc(l  i 


f(  oiitiiiiied  fritin  Page  l.t 

ftial  leadf  i.  Last  session  ilic 


U  K  ()U  \ 

AM)  OFFKR 


•V)  i'Hn.  remr 

pfd. 


101) 

7'  pfil.  S.50' 


fJan 

Rond^  1944*1  7% 

V»M  i'nn,  Cnr 

Knnilii  19.19— Int. 
pn.sRble  in 
1  ork . . 

Ci'n  City  of  Edmon¬ 
ton  Bonds 

l»'W . 7.25^t 

£1:99  r nn  Stool  Foun- 
ilr.T  BnneU 

IM.'U;— fnt.  p  «  :» - 

nhir  In  S  ork 


$IM  nhoHHo  ToftOfi 

6'%*  BondH  .  .  .e.«9'“ 

£«H  I)nm.  Iron  A 
^^trel  Rood* 

I9:i9 .  7.25^ 


Wc  rtjler  the  following  bonds:  — 

Saguenay  Pulp  Company  6  Vz  % 

First  Mortgage  Bonds. 

Price  par  100  and  accrued  interest. 

Frontenac  Breweries  6^0 

lirsi  Morigaftc  bond.s  with  a  bonus  of  one  sh.ire  of 
.n  par  value  of  $HHI  with  each  subscription  of  fl.Oftft 
of  bonds.  Price  par  tlOO)  and  accrued  liuerc.st. 

French  Rentes  4% 

Price  siihicct  to  market  fluefnaHons;  about  $7.1  for 
cacli  bond  of  1.000  frnnes  ^nominal  value  . 

hen  French  exchange  becomes  normal  each  bond 
of  1,000  francs  will  be  worth  ILLS. 

M  hen  the  French  rente  nilain  sells  on  a  basis  of  4% 
and  exchange  is  at  tbe  same  time  normal  each  rente 
of  1.000  francs  will  he  worth  $192. 

Victory  Loan  Bonds  5 %  {1919) 

Due  in  5  years  and  1.^  years  “on  conditions  of  the  I 
issue.”  Price  par  tlOO.i  and  accrued  interest. 

Exchange  on  Paris  and  Berlin 

Chcque.s  and  dralt.s  bandied  on  tbe  most  favorable 
basis. 

Daily  (|uotations  furnished  on  request. 

For  additional  information  applg  to 

L.  G.  Beaubien  &  Co. 

Members  Montreal  Stock  Exchange 

50  Notre  Dante  Street  West,  MONTREAL 


Branch : 

l.S.t  Notre  Dame  St. 
Three  Rivers.  P.Q. 


Branch; 

70  St.  Peter  St. 
Quebec,  P.Q. 


MUST  PLAY  FAIR 

WjTH  CAPTIAL 

(C'riTitlnued  from  Pogc  1.) 
mepi  pressing  requiremeiifs  and 
keep  their  farm  and  ranfli  equip- 1 
meut  golag  without  sacrifite  iinlill 
the  next  harvest,  that  the  serious! 
influence  of  ha.stily  eimctcd  legis¬ 
lation  of  the  last  few  ye.ar.s  hecomcrt 


HAMILTON  THEATRE  TRUST  &  LOAN  CO. 
STOCK  OFFERING  CHANGES  CAPITAL 


Wfi.'TAf  IVnmfinH  fiimit- 

f'd  Bond*  #1.95^*-  ||| 

*^Tniax  Caffl 

uvB  muopma  (JG/smnsbsmb  M 

SAVONTREAL  JIJ 


motor-<iar  manuiamurers.  ’  koiis- i  lost .  This  is  a  neaxT  toss  for  me  apparent.  Tim  po-c.allcd  I  -pborr  ha.s  Ix'en  a  rapid  expansion  Applleation  Made  to  Ottawa  to  Be- 

Ro.vce  of  .America.  Incorporated  .  |  colony  as  weij  as  the  underwriters  '  ,esiaiaUon  ha.s  w  orked.  I  ,„a,.hct  of  <  anada  for  invest-  dinv  par  Value  of  its  Shares  and 

which  has  been  formed  for  the  put -j  for  it  is  not  an  eas.v  matter  to  re- .  j,  ,voiking.  a  serioim  in.jurv  to  |  j„pni  of  ihcaiie  companies  .more  /  lo  Convert  Keserve  IMnd  Into 

pose  of  carrying  the  motor  trade  piare  , be  vcs.sels  lost.  Newfoundland  province.  If  has  kept  much  j  „articularl  v  lo  tho.e  openuing  In/--  Capilal. 

“war”  into  the  heart  of  .Anierkan  ■  buys  a  grr  at  many  .small  oappal  from  coming  into  tlie  eoiin- 1 Canadian  citie.s.  Tlie  latest  offer-  Ottawa— Notice  Is  given  that  tb" 

territory  by  the  famous  British]  from  Nova  Sco<tia.  and  it  is  I'kf'V ;  ,rv  -lia.s  hcon  the  means  of  sevor.aljj,,-  tj,js  connection  is  Miat  l»eing  Trust  &  lyoan  Go.  of  Canada  will 
motor-car  and  aero-engine  firm  of  , bat  N.S.  wooden  ship  yards  will  l>ei,a’^„p  loaning  companies  curl. ailing  ,„a,jc  bv  GiiUiaiii.  .^airson  *.  «PPl.v  at  the  next  ec.sslon  of  Parlia- 

Rolls-Royce.  Ltd..  Ls  a  G-anadian.  offered  a  great  many  more  contracts  ,f]gjr  investments  and  ha.s  caused  fa, „pi, ,11,  Tlmiiipson  k  Go,  and  ment  for  an  -Act  entitling  it  to  change 


e  c<imi»aniis  .more 
ltin.;e  tipeiiU  ing  ill 
Tlie  latest  offer- 


Rolls-Royce. 


Ls  a  G-anadian.  offered  a  great  many  more  contracts 


Mr.  Belnap,  who  wa.s  attached  to  the  fban  they  can  handle,  owing  to  lack  ^  to  withdraw  their  iuvesi- l<;oiq,oan <  0  .  'l  oronto.  of  FtoO.OOit  fs  capital  stock  from 


British  .Miss;on  in  Hie  I  nite<l  Stales,  of  material  and  lalxm  meiite  It  has  prevented  jirivato  a«  i  Hamiltoii  'J'lieatres  7  ]>  r.  Sinking  divided  into  2.')U,000  shares  of  £2it 

was  associated  w  ith  the  mauiifacture !  Representatives  of  the  Winnisim- >  rompany  capital  from  ex- 1  j-brnd  Gumul.ntlve  preferre<i  sliares  each  to  ili’bOOO.Oim  dividend  inlo  2.- 

at  various  American  factories  of  rnett  Shipyards  of  Chelsea.  Mase.. ,  ,„,o  the  newer  districts !  at  a  price  of  lOO.  The  piircUaiier  600,000  shares  of  £2  each.  The 

parts  for  Rolls-Royce  engines.  ,  have  been  In  Nova  Scotia  looking  for ;  f,]„d.s  are  always  urgently  f-jj]  receive  a  tx/iins  of  <;ne  share  of  company  will  also  ask  the  right 

The  new  American  compan.y  Is  j  a  site  to  build  and  repair  ships  ”f :  needed  and  in  iny  opinion  has  made  '  sttw-k  witli  every  sliare  of  to  convert  its  statutory  re.serve 

controlled  liy  Rolls-Royt'e  of  Eng- 1  f^om  1.900  tons  and  mote.  They  1  tiiorc  difllcuH  and  more  cxjicnsivc  ■  prefg,.p^,j  |,<„ithi.  fund  of  £600.000  into  capital  stock, 

land,  and  the  ihief  officials  of  the  pave  apparently  decided  on  a  'o<‘a-jfp„.  f„ir  real  pioneer  farmer.s  (o  bor- 1  -p,  net  tbe  comnanv  such  stock  to  form  part  of  the  ca pi 

English  company  hold  oorresponding  I  ,i^n  at  Dartmouth  on  Halifax  harbor.  ..  :  '  f  ^  tnlizatioii  mentioned.  Provision  will 

potsitions  in  the  American  company.  I  and  Mr.  Green,  president  of  the  com-  sugge.st.s  that  the  new  1 3®"  "  he  made  for  the  exchange  of  LSOO.OOo 

LSuperintendants  and  foremen  are  pa^y.  is  expected  there  next  month  ca,garv  Boaid  of  Trade  appoint  a ,  3^,3  '  j shares  of  £  2  each,  paid  up  to  the  px- 

heing  .sent  from  Derby  to  the  n^ .  ,0  complete  negotiations  for  a  site.  speclal^ominittee  to  investigate  the  ^^aLda.>pemUng  und  /r  tent  of  15  shillings  per  share  for 

works  at  bpnngfleld.  Massacliuselhs.  _  _ whole  situation  with  a  view  to  in-  ou,n^.^nces  JMs  esm^^  shades  of  £20  each,  paid  up 

,  as  It  IS  the  object  o  the  company  to -  teresting  other  Boards  of  Trade,  iheLpp  provision  is  made  Or  o~i  at  km  the  extent  of  £5  a  share. 

I  maintain  the  same  high  standard  of  ,  the  Imposslhility  of  erect-  Farnient  of  Alberta  ami  the  I  taxes  pieN^^^  - - - 

I  excellence  ,n_manufacture__which  has  ling  3,^.  mills  and  securing  the  provincial  Gmvernmen.  il*  effort s',  etc  th^rT  ahou,, ,  t  a  '  1191  T.RFNFRFW  ^Al  F^ 
made  Rolls-^yoe  Uie  last  manufacture  of  additional  ma-  Vemedy  the  ccmdiiions.  surplus  remaining  of  tK')iMje  '  UUL I  ntnilltff  OHLCd 

.ire  Kxporring  I  nassis.  ^  Cotton  g<K>ds  are  urgently  need-  men  is  on  record  stamis  io  the  credit  j,m  the  common  etock  llqOlitnwt  wO  I  •Wt 

Pending  the  beginning  of  tie ,  in  all  parts  of  the  world.  As  „f  ,ii<»  Lethbridge  division  of  thei  The  regular  quarterlv  dividend®  - - - 

Gt^^^made  at^D^bv  are  l^ing^ex’  Uanadian  Pacific  Railway  w'hkvli  In  ,vni  accrue  from  Ihe  Lst'of  Januarv,  ■  Gross  sales  of  Holt.  Renfrew  and 

^.md  inhe  rnk^  ^^^  rn^m^'^  ’  U'2L  and  will  payable  on  :  Gompanv.  Limited,  for  the  eleven 

the  new  comna^v^  tTe  consequently  prtc^.  |  last  fall  transported  1  TI.'mm.  head  of  I  April.  Jul.v,  October  and  .Luiuarv,  months’’ period  between  February  1 

n'Hc/ Of  to  abnormal,  will  mo^  moc  k  oocup.ving  5  2un  cars.  Much 'and  interest  will  al.so  be  allowed  at  '  and  January  31.  1919,  amounted  tn 

of  T  plr^cini  -riie  nr  e  t  o7  the  I  ^'’-llhe  rate  of  7  p  c,  per  annum  on  alL  J3..747.431.  7n  increase  of  $874,822. 

AmL^n  Rols  Rm-ce  bo  /pT . F*' I  niprcurv  ofipn^easli  payments  niadp  meanwhile  on  or  33  p.c..  over  the  total  for  the 

^  ^  '  *  >‘”’1  change,  in  his  New  ^  e«r  «  Eve  1^-1  being  29  degrees  i.elow  ;.n<!  the  al-jsprount  of  preferrml  stoc  k  subsc-rip-  corresponding  period  In  the  provious 

been  nxeej.  I  members,  said  high  records  j  tendarit  difficulties  were  tremendous,  i  f ions  vppr  9’hp  showing  exceeds  that  for 

American  made  cars  are  much  in  ,  j,ad  been  made  during  1919  in  the  j  However  the  G.P.R.  had  the  equip- 1  _ _  fiscal  vear  ended  January 

evidenc;e  in  Ga^a.  and  ^  time  a  price  of  raw  and  manuf^ured  .  merit  and  it  had  the  meji  and  it  had ,  mu  .  prirnnaTr  ITC  '  iU.  1919.  bv  $.551,490,  representing 
afroee  !  gewds.  as  well  as  futur^.  and  ptxjh- i  the  impelling  motive  of  the  extreme  i  |y|LL  LlLlBRATC  ITS  an  increase  in  business  of  some  18 
the  l«rder.  will  cease  to  arouse,  ably  the  highest  prices  had  not  been  j  necessity  of  the  drought  sutferer.s.  a  >  n  c 


Sinking  divided  into  23u,000  shares  of  £2it 


parts  for  Rolls-Royce  engines.  ;  have  been  In  Nova  Scotia  looking  for  : 
I  The  new  American  company  Is  j  a  site  to  build  and  repair  ships  of 
controlled  liy  Rolls-Royce  of  Eng- 1  f^m  1.900  tons  and  mote.  They! 


I  preferred  Ixmghi. 


fund  of  £600.900  into  capital  stock. 


FUTURE  OF  PULP  AND 
PAPER  SECURITIES 

Top  Pulp  and  Pappr  Industrv  now  r.xnk.® 
as  (  .inada's  leading  manulartiiring  ex¬ 
porting  indusrr'. .  Investors  who  realized 
the  intrin^i'  merits  of  the®p  'pcuritic®. 
and  purchased  at  an  opportune  time 
have  f-alized  'ubsrantuil  profit®.  Light 
Tulp  and  Paper  securities  advanced  over 
6 '5  •*00,0110  in  market  value  in  19]9. 
Tin 

f-\\  Ivalcn  F’ulp  and  Paper  Mills.  Ltd. 
i-7  ,  Mortftaiie  Debenture  Stock 
s'  "Price:  1011  and  interest 
^  (Ltrryina  a  .80'’;-  Common  Stock 
i.'  bonus 

offer®  vou  sreuritv  of  principal,  an 
gOJiuol  income  of  $70  on  each  Sl.IKKl 
investment,  and  a  permanent  interest 
»n  this  grooving  t’ompany  through  the 
Common  ^^o<  k  bonus. 

I'nder  the  management  of  Sir  George 
■Biirv.  formerlv  Vice-President  of  the 
G.P.R..  the  Gompany  is  rapidly  ex- 1 
jxanding  and  widening  its  markets  in 
the  <  (rieut.  I 

t-._  W  rite  for  emr  Illustrated  Broklct.  I 
i  and  a.sk  aboitt  our  Partial  Pay- 
ment  Plan.  1 


The  net  ean.ings  of  the  eompany 


jean  be  estim.'itcd  xcitli  a  reasonable 


WE  OFFER 


K.  &  S.  Tire  & 
Rubber  Goods 


7'i  Cumulative  Particlpat- 
Ina  Sinking  Fund  Preferred 
Shares. 

Price,  SI 00  per  Share 

with  a  25%  Bonus  of 
Common  Stock. 

•  '-ross  earnings  for  1919. 
Sl.Ok.s.flOO.  W'e  have  reason 
tobelievethis  w  ill  bedoubled 
in  1920. 

Complete  information 
upon  request. 


whole  situation  w  ith  n  'lew  to  in- j <.|i,nst4inces.  It  is  e.stimated  that  af- 
terefsting  other  lioard.s  of  1  rade  the  provision  is  made  lor  op<’i’aliux 


tnlizatioii  mentioned.  Provision  will 
he  made  for  the  exchange  of  LSOO.OO'* 


1.59.900  shares  of  £20  each,  paid  up 
to  the  extent  of  £5  a  share. 

HOLT-RENFTeW  SALES 
INCREASE  33  P.C. 

Gros.s  sales  of  Holt.  Renfrew  and 


f}ttfham,8iinsint  ft  (? 

investment  bankers  \J 

Members  Toronto  Stock  Exchange 
85  BAY  STREET.  -  -  TORONTO 

Phone  Mai  3 


curio.sity  in  the  streets  of  .Montreal  i  reached. 

or  Toronto.  I  Troflis  for  Shareholders. 

Great  Cotton  Spliiiiini;  Boom.  Another  cotton  authority  i 


riLL  oLLCDnniL  iid  an  increase  in  busine.ss  of  some  18 

250TH  ANNIVERSARY  *  *  sale-s  of  th?  buslnesi*  for  the 

'  pa.st  six  fiscal  years,  which  end 
,  n  „  .  January  31.  have  been  a.s  follows: 

iiilsons  Bay  <  oinpaiir  Preparing  year.  Total 

.4n  FlalNtrale  Pageant  for  1914. .  $992,780 

1915 . ..  1.220,’oiS 

Winnipeg.— To  celebrate  the  2.50th  1916 .  1.754.487 


.ipidiv  ex- 1  upon  request.  curmsi^’  in  tne  streets  of  .Montreal  j  reach^.  I  Half  of  these  cattle  were  .sent  to:  yhMIU  AMMIUblJeftDY  |  The  sales  of  the  busines.s  for  the 

nLkets  ,V  ^  w  .  n  Profits  for  Share^lders.  •  Ghicago.  2.5  per  cent,  to  Galgarv,  I  *  1  pa.st  six  fiscal  years,  which  end 

I  Rpinpr  W^lkhlinn  f  Another  cotton  authority  state*!  Winnipeg  or  other  w-eatei-n  livestock!  „  ’  January  31.  have  been  tus  follows: 

Brolclct  liwlllwl  J  If  flIdllOC  wUi  Canadian  m^nufacturerR  of  cottx>n|that  many  (quotation?  for  orders  to-  yards  and  thr  r^malnins:  25  por  o«nt,  I  ^l*i*^s*^*''*  Company  Pr^pniiiifr  Total 

al  Pav-  Investment  Seciiritie*  goods  will,  of  course,  be  alive  tojday  were  six,  peven  and  even  eight  were  sent  to  feeding  place.s.  TJie^  A'*  FlalMtrab*  Pageant  for  1914 . .  $992,780 

j  j  HR  victoria  St.  Toronto  the  world  wide  demand  for  the  pro- 1  rimes  higher  than  pre-war  level*,  total  sales  probably  brought  the  .May.  1915 .  1.220,018 

Main  4'>si  duct,  a  demand  ■which  has  resulted  j  Directors’  reports  from  many  cot-  farmers  of  the  south  atmut  $5,000,-'  AVinnipeg. — To  celebrate  the  2.50th  1916 .  1.754!487 

...  A'  /  •  - - — '  biggest  booms  In  the ;  ton-sninning  companies  demonstrate  009  which  will  go  a  Inna^  w«v  to  snniverKarv  of  ihe  formniion  of  tbe  iqi7  ■>’ioo  .tix 

II  |B  history  of  I.anca8hire.  A\  itliln  recent  the  fact  that  big  profits  have  been  meeting  the  situation  rau.sed  by  tJie  |  Hudson.s  Ray  (T).  an  elatmrate  |  1918 .  2!996,'o31 

:ers  \J  ,  months  some  150  mills  have  changed  earned  throughout  the  year  just  dry  weather  of  last  year.  The  tin- '  pageant  is  to  lie  held  in  W  innipeg  xl9t9 .  3.647!431 

.•hand»  c  ,  •,  r  V  •  hands  in  this  famous  centre  of  the  ended.  Shareholders  have  benefited  fortunate  feature  is  that  a  consider-  during  the  first  week  in  May.  In--  xll  months. 

xoDOKrro ' V  Industry,  "’ith  considerable  profit  accordingl.v.  and  tJie  outlook  is  dis- 1  able  part  of  the  stock  was  of  prime  dians  w  ill  be  brought  from  tiie  dit-  Net  profit.s  from  operation*  dur- 

i UKUNTO  1 1  anada  8  Leading  Financial  Aews-J  to  the  original  owners.  Many  of|tinctly  promising  from  an  invest- j  breeding  quality  and -will  have  to  be  ferent  reserves  to  take  part  in  tiie  i  ing  the  twelve  months  ended  Jan- 

paper.  these  purchases  have  been  made  be-  j  ment  point  of  view.  replaced  at  higher  prices.  fet^.  ‘  nary  31  la.st  year  were  $230,347. 

^  1.  l‘ 


m'- 


THF.  FUTANCIAL  TIMES,  MONTREAL,  JANUAItY  ^4,  1920 


AUTOCAR  BODY 
BUILDERS  MAKE 
CREAT  STRIDES 


Passenger  Cars  Neaiiy  Double 
in  Number  From  1918  to 
1919— Over  Two  Million  Es¬ 
timated  For  Current  Yeai* — 
Net  Earnings  Stand  High — 
Extensive  Plant  Extensions. 


York. — Ae  a  result  of  the 
enonaout  earpanslon  in  automobile 


production  in  the  I'ni^cd  Scales  the 
builders  of  auiomoh’le  bodior.  are 
fairly  suamped  with  Iiusino?s.  Only 
a  few  of  the  motor  car  niaiiufactur- 
ers  other  than  the  Ford  company 
build  their  own  tcdic;. 

An  indication  of  the  demand  for 
bodies  w-hich  Ameriran  builders 
have  been  called  upon  to  meet  Is  | 
revealed  In  the  tact  that  automobile  j 
production  in  this  country  increased | 
from  926.38S  passenger  cars  in  lUlS  . 
to  1,586.787  in  1910,  During  the  I 
current  year  if  is  estimated  that, 
more  than  2,0(0.000  passenger  carsi 
will  be  turned  out. 

The  Fisher  Body  Co.,  control  of; 
•which  was  recently  aco.ulred  by  ^ 
General  Motors  Corporation,  has  22 
plants  In  Detroit,  one  In  Canada  and , 
operates  as  a  subsidiary  the  recent- ^ 
Iv  organized  Fisher  Body  Ohio  Cc.  | 
■with  plants  -at  Clcvela.na.  The  Ohio, 
company  i?  c.apital!Z'‘d  at  510,0<’’0.- 


000  preferred  atock  and  20,000 
shares  no  par  value  comnicu  stori,. 
?'rom  funds  derived  from  the  sale  of 
preferred  stock  $6,000,000  is  being 
expanded  on  plant  and  equipment, 
r.  J.  Fisher,  president  of  the  com¬ 
pany,  says  the  Cleveland  plant  will 
be  the  largest  of  i's  kind  in  the 
■w'orld  and  estimates  that  within  two 
years  the  Ohio  company  alone  will 
be  doing  a  business  of  .$25,006,000  a 
year.  The  Detroit  company  for  the 
year  ended  April  30.  1919,  returned . 
net  profits  of  $1,600,000  after  all 
charges  and  federal  taxes. 

The  Mullins  Body  Corporation  was 
Incorporated  last  year  to  take  over 
the  business  and  assets  of  AV.  tr. 
Mullins  Co„  Salem,  Ohio.  In  add,-: 
tlon  to  automobile  bodies  this  com-j 
pany  turns  out  automobile  parts  and , 
small  steel  boats. 

Of  the  authorized  capitalization  of 
$1.00'^. *^60  preferred  sick  and  7o,- 


cuu  snares  cf  no  par  'aiuc 
stork.'all  file  preferred  and  30,0CO 
I  shares  of  common  were  sold  at  the 
i  time  new  company  was  organized. 
AVithiu  four  months  so  much  ne"w 
;  business  was  acquired,  mainly  for 
jaulomobile  bodies,  that  the  remain- 
I  ing  40,060  share,',  of  common  stock 
[were  .sold  to  secure  additional  work- 
’  ing  capital.  \et  earnings  are  run¬ 
ning  at  the  rate  of  .$72,606  a  month 
before  taxes  and  unfilled  orders 
.  total  approximately  $660,000.  On 
this  basis  net  earnirfgs  for  the  cur¬ 
rent  year  will  probably  exceed  $1.3 
a  share  on  the  common  stock  be¬ 
fore  taxes. 


Over  .>00  a  Day. 

C.  R.  AVllliams  Body  Co.,  whose 
main  plant  is  at  Detroit,  found  its 
capacity  of  5P6  bodies  a  day  there 
Insiifflclent  to  meet  its  requirements. 
Consequently  6  purchased  a  i-arge 


tract  of  land  at  Bay  City.  Michigan, 
on  which  it  has  erected  milling, 
woodworking  and  dry  storage  plants 
and  the  Detroit  plant  is  now  used 
for  metal  work,  assembly  and  de- 
I  livery.  No  figures  on  last  year's 
I  business  have  been  made  public,  but 
j  it  Is  kno'wn  that  1919  sales  were 
;  greatly  in  excess  of  the  $.5,675,000 
I  sales  reported  for  1918. 
j  The  Rubay  Co.  of  Cleveland,  an 
I  offspring  of  the  original  Leon  Rubay 
j  concern  of  France,  -was  recently  in¬ 
corporated  in  Del  ©•ware  with  a  capi¬ 
talization  of  $1,000,000  preferred 
stock  and  30,000  shares  of  no  par 
value  common  stock.  AVith  $850,000 
derived  from  the  sale  of  part  of  the 
preferred  stock  extensive ,  plant  ex¬ 
tensions  are  being  made.  It  Is  esti¬ 
mated  that  the  company  has  unfilled 
orders  on  its  books  of  approximately 
$4  500  006  nop. 


INSURANCE  MEN 
MAKE  A  PROTEST 


Pass  Sesolntlon  Against  B.C.  Got- 
emment  Enacting  Compulsory 
liitate  Health  Insurance  Law. 


(From  the  Tanconver  Borean  of  The 
Financial  Times. 

Vancouver,  B.C. — Local  Insurance 
men  are  up  In  arms  against  the  Gov¬ 
ernment’s  proposal  to  enact  a  com¬ 
pulsory  state  health  Insurance  law 
In  this  province.  At  present  a  Gov¬ 
ernment  commission  Is  gathering  In¬ 
formation  on  the  subject  and  It  is  ex- 
I>ected  the  measure  will  be  Introduc¬ 
ed  at  the  next  session.  AVhen  the 
commission  sits  here  next  week  the 


strong  arguments  against  the  intro¬ 
duction  of  any  such  legislation.  Local 
manufacturers  are  also  stixogly  op¬ 
posed. 

pass  a  Besolntion. 

At  a  largely  attended  meeting  in 
the  Board  of  Trade  rooms  the  fol¬ 
lowing  resolution,  moved  by  Erie 
Hamber,  managing  director  of  the 
Hastings  Mills,  and  seconded  by  A. 
B.  AVeeks,  general  manager  of  the 
Northwest  Trust  Company,  was  car¬ 
ried  unanimously: 

"That  It  is  the  concensus  of  op¬ 
inion  of  this  meeting  that  the  pre¬ 
sent  time  Is  not  opportune  to  enact 
compulsory  state  health  Insurance  in 
the  Province  of  British  Columbia.” 

Fifteen  fraternal  societies  of  this 
city  propose  to  preseat  a  strong  pro¬ 
test  against  the  proposed  system  to 
the  commission  next  week. 


ASTOR  HOUSE 

Erected  in  Montreal  in  1758  and  later 
cecupied  by  John  Jacob  Astor,  one  of  the 
oioneers  in  the  ratv  fur  business  in  Canadat. 


Head  Office  and  Chief  Warehouse 
Canadian  Fur  Auction  Sales  Co.  Limited 


With  Champlain  came  the  first  fur  traders  on  this  continent!  Away  back  in  1608.  when  sent  out 
from  France  by  the  great  Company  of  Merchants,  they  established  the  first  fur  trading  posts  in 
Canada. 

In  1 628  the  historical  Company  of  One  Hundred  Associates  received  a  charter  from  the  French 
Government  to  operate  as  fur  traders,  and  they  laid  the  real  foundation  of  the  immense  fur  busi¬ 
ness  of  the  New  V/orld.  In  the  years  that  followed,  the  world-famous  Hudson's  Bay  Company, 
truly  the  embodiment  of  the  British  spirit  of  adventure  and  enterprise,  still  further  organized  and 
developed  the  growing  business. 


FROM  THE  VERY  BEGINNING  ALL  OF  THE  FURS 
SECURED  WERE  MARKETED  THROUGH  MONTREAL 


With  che  establishment  in  Montreal  of  the  Canadian  Fur  Auction  Sales  Company  Limited, 
Canada  once  more  comes  into  her  own  as  the  natural  and  logical  raw  fur  centre  of  the  continent. 
Organized  and  controlled  by  leading  Canadian  financiers  and  business  men,  the  company  will 
create  a  big,  reliable  World  s  Market  IN  CANADA.  For  all  shippers  of  raw  furs  the  creation  of 
such  a  thoroughly  satisfactory  market  will  fill  a  long  felt  want. 

GREAT  AUCTION  SALES  of  ten  to  fourteen  days’  duration  will  be  held  three  or  four  times 


For  The  Great  March  Sale 


MARCH  1 

lan  Fur  Auction  Safes  Company,  Limited 

MONTREAL 

TEMPORARY  OFFICES:  WINDSOR  HOTEL,  MONTREAL 


■ 


THE  FINAXgAL  TOIES,  MONTREAL,  JANUARY  U,  1920 


RAPID  EXPANSION  OF  TRADING  IN  CANADIAN  SECURITIES 


SHARE  IN  CANADA’S 
INDUSTRIAL  PROSPERITY 


By  the  purchase  of  carefully  selected  PRE¬ 
FERRED  STOCKS,  the  small  Investor,  quite 
as  much  as  the  large,  may  surround  his 
capital  with  every  safeguard  and  at  the  same 
time  enj(^  a  rate  of  Income  made  possible  by 
unusual  business  conditions. 

May  we  submit  for  your  consideration  some 
Preferred  Stecks  which  are  exceptionally  at¬ 
tractive  at  prevailing  prices.  You  can  select 
those  that  best  meet  your  own  requirements- 


McCuaig  Bros.  &  Company 

Members  Montreal  Stork  Exchange 

S3  Notre  Dame  Street  West,  Montreal 


"In  the  Heart  of  the  Finanria}  District" 


Clarence  I.  MeCualf 
D.  R.  McCuaIg 


O.  Erie  McCnaIg 
Clarcnee  Tf.  MeCualj: 


We  beg  to  announce  that  our 

UPTOWN  OFFICE 

in  the  rotunda  of  the  WINDSOR  HOTEL, 
Montreal,  is  now  open  under  the  Management  of 

A.  G.  FENWICK 

Resident  Partner 


The  Branch  Office  will  be  oonnected  by  wiro 
service  with  the  Head  Office  in  the  Trane- 
portation  Building  and  by  the  direct  prlvwto 
wire  system  of  Pynchon  &  Co.,  with  the  New 
York,  Boston,  Chicago  and  Winnipeg  Ex¬ 
changes. 

Onr  out-of-town  cKents  and  friends,  when 
visiting  Montreal,  are  invited  to  make  fxiU 
use  of  the  complete  facilities  of  our  new 
office. 


CRAIG,  LUTHER  &  IRVINE 


Members  Montreal  Stock  Exchange 


ttl^nsportation  building  -  M 

Ottawa  Office  -  48  Elgin  Street 

Bradbury  Bros.,  Managers 


MONTREAL 


INVESTMENTS 

FOR  ONE  AND  ALL 

-Vo  matter  hether  you  aie  an  employe,  merchant,  journal¬ 
ist,  miner — no  matter  what  your  station  in  life  may  be — you 
should  invest  at  least  part  of  your  surplus  funds,  "Y  ou  owe  it 
tc  yourself  to  do  so 

We  will  be  pleased  to  discuss  with  you  the  question  of  in¬ 
vesting  your  surplus  funds  in  sound  Canadian  securities  and. 
if  desired,  assist  you  to  select  those  that  best  meet  your  own 
individual  requirements.  You  are  placed  under  no  obligation 
in  so  doing. 

EKERS,  CUSHING  &  CO. 

.Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


A  message  to 

ADVERTISING  MANAGERS 
of  Financial  Institutions 

Do  you  publish  a  house  organ. ^ 

Do  you.  from  time  to  time,  prepare  and  distribute 
circulars,  booklets  or  pamphlets? 

One  more  question — Are  your  booklets,  circulars.  et«'.. 
intended  to  reach  the  business  men  of  the  country 
—those  well-off  financially  and  in  a  position  to 
make  use  of  the  services  of  your  organization? 

If  you  ate  interested,  just  write  and  say. 

‘’Kindly  send  us  further  information  about  your  R  C». 
plan  to  increase  the  returns  from  our  circulars, 
booklets,  etc.'' 

Better  still,  cut  this  advertisement  out  and  mail  it  to 
FINANCIAL  LITERATURE  DEPARTMENT, 

€hr  jTtnanctal  €mts 

MONTREAL 


BRIGHT  FUTURE 
FOR  ABRASIVE 
PRODUCTION 


Nathan  C.  Harrison,  President 
of  International  Abrasive 
Corporation,  Reviews  Won¬ 
derful  Progress  of  Industry, 
and  Says  Surface  of  Business 
Only  Scratched. 

Since  it  if.  hk-iy  that  within  g  v«rv 
pbort  time  there  w,i)  b,  ij^ted  on  the 
Monti'fg]  and  Toronto  stock  e.v- 
chaiii?f.  the  first  securities  of  the 
abrasive  industry  it  is  lateret-iinE  tc  i 
note  the  substantial  and  rapid  pro¬ 
gress  which  has  been  made  by  this 
branch  of  nianufarturms  within  the 
last  fe-v  }  cars. 

T  nt.il  1??]  artificial  abrasiveg  Ict 
rtietal  polifhing  purpose.^  or  for  man 
ufacturiug.  grinding  wheels  wevp  un¬ 
known.  '  save  Nathan  t‘  Harrison, 
president  of  the  Intemational  Abva 
sive  Corporation, 

‘  Previous  to  that  date,  the  two  best 
known  abrasives  for  both  metal  pol¬ 
ishing  and  for  grinding  wheel  pur¬ 
poses  were  ■o.stur.il  corundum  and 
I  Turkish  or  naxor  emery.  Before  na- 
j  final  corundum  could  be  tiaed  bv  the 
I  consumer  u  h.ad  io  he  crii.^lied.  wasb- 
:  ed  and  .all  impur  ties  removed  and 
I  then  evaded  info  various  sizes,  and 
i  before  Tnrkish  or  navos  emery  could 
i  be  used  by  the  consumer  this  mater 
I  ial  also  had  to  be  crushed  .and  treated 
'and  all  iron  and  other  impurities  re- J 
'moved  before  the  wheel  nia.uufacfur- . 
jer  could  make  a  siiiinble  wheel. 

Carhorunduiii  Production  | 

In  1891  Edw  ard  G.  Acheson  dis- ; 
;  covered  a  process  for  producing  sili-l 
!  con  carbide  and  named  his  material 


Local  Stock  Market  Action 
I  Lends  Little  Encouragement!: 
To  Idea  of  Drastic  Decline  | 

Opinions  expressed  in  good  quartei’s  on  the  local  market 
do  not  lend  much  encouragement  to  those  who  ai'e  looking  for  a 
decline  of  any  considerable  jiercentagp.  The  present  decline 
has  Iteen  expected  for  some  weeks  past  and  during  the  month ; 
of  December  wa.'^  rnr.‘iidei'c.d  to  lie  over-due.  .At  that  time 
many  shrewd  biwhcrs  y.pvr  adn.sing  their  client's  to  sell  con-| 
sideraltle  |X»rtions  of  tlieiv  holdings  believmg  that  they  would ! 
be  able  to  put  them  into  the  market  again  at  loiN'er  prices. 
Many  clients,  howei  er,  t  ook  a  somewhat  different  •view  of  the 
situation,  and.  in  on  case.  tJie  pubhc  had  taken  the.  bit  in  its; 
teeth  and  in  the  face  of  considerable  selling  threughout  the  hst^ 
prices  of  practical]'-  all  stocks  advanced. 

Tight  Money  Situation.  | 

It  r  as  believed  that  one  of  the  underlying  reasons  for  ex- ' 
pecting  a  decline  v  as  t  he  difficulty  of  obtaining  money  from : 
the  ba,nking  iiist.ituimnp.  Apparently,  howet'ev,  money  was 
forthcoming  from  othri-  sources,  for  the  mai'ket  maintained  its 
ai'd  conr.se  until  after  the  tum  of  the  yeai'.  Subsequently 
a  number  of  sU>cks  ba\-e  had  a  shake-dot\-n  and  at  the  present  | 
tjine  there  is  smaller  bip  ing  p<)wer  than  for  many  months  past. 
The  general  belief  i“..  however,  that  the  present  movement  will 
not  go  far.  The  publir  is  evidently  fully  oonrinced  that  prices  j 
are  going  higher  and  is  ready  to  come  in  as  soon  as  the  word , 
is  given.  The  eour.=:r  of  New  York  trill  naturally  dictate  to  a 
considerable  extent  the  course  of  the  local  market,  but  it  seems  1 
nowliere  disputed  that  a  large  pi’oportion  of  stocks  on  the  local  I 
list  are  still  selling  far  Mow  prices  which  they  would  bring  in 
nonnal  times  when  actual  standing  and  current  earnings  and 
prospect'.?  for  the  coming  year  are  considered.  | 

BREWERIES  WILL  NEW  UNLISTED  ' 
GIVE  4  FOR  1  TORONTO  STOCKS 


FACILITIES-SERVICE 

CO-OPERATION 


The  brokerage  organization  of  P.  B.  McCurdy  ^  -COb 
is  built  on  the  following  principles: 

Quick,  accurate  executloos  of  ordera,  giving  cua- 
tomers  the  benefit  of  any  purchases  made  at  lows* 
prices  than  ordered  or  sales  at  higher  prices. 

Prompt  deliveries  of  securities  or  cash. 

Reliable,  up-to-date  Information,  aecnred  aP-ClM 
aarliest  iKMslble  moment  by  a  trained  organisa¬ 
tion  and  distributed  to  clients  by  private  wires, 
.telephone  or  letters  or  by  crisp,  printed  reports. 

A  reliable,  harmonious  organization  trained  for 
their  work  and  well  Informed  on  the  securities 
traded  In  on  the  Canadian  Stock  Exchanges. 

These  facilities  are  at  the  command  of  our 
clients  every  business  day. 


F.  B.  McCURDY  &  CO. 


Members  Montreal  Stock  Exchange 


136  SL  James  Street 


Montreal 


Halifax,  St.  John’s,  Nfld..  Sherbrooke,  St.  John.  N.B,.  Sydney 


carborundum.  In  1891  the  Oarlwrun-  shareholder*  U'lU  Be  Asked  to  Ap- 1  Four  \ew  Issue*  Traded  In  During 
_  dum  company  Produced  but  ..o  pr„,e  Retluction  In  Far  Value  !  Week  on  Ihe  I  iilisted  Depart- 

>><■-  QM  «"  J.  ..t  t.,!...,..  I 

1  I,*? 0^^^  Amon?;  the  Important  develop- 1  Toronto.— One  of  the  progressP^e  ' 
bly  between  40, OOMO  ^d  .  ..  ments  of  the  week  in  connection  |  steps  recently  taken  by  the  Toronto 

pwnds.  besides  very  large  q  a  ^curltles  was  the  holding!  Stock  Exchange  Is  to  strengthen  the 

I  of  the  same  c  ass  of  m^erlaJ  pio-  meeting  of  director.*  of  Na- 1  unlisted  deparment.  In  other  words. 

duced  b>  two  other  cone  m  .  tional  Breweries  at  which  the  board  to  include  on  the  daily  reports  as 

1  It  is  a  conservative  statement  to  unanimously  decided  to  recommend  I  printed  and  ■written  on  the  blaok- 
make  that  the  abrasive  industry  ha-s  tiie  reduction  of  the  par  ^alue  of  board  quotations  on  securities  wihich 
'  more  than  doubled  In  the  past  fbe  tjjg  common  shares  of  ihe  company  I  have  hitherto  been  merely  sold  on 
.'ears,  and  it  is  no  exaggeration  to  from  fioo  to  $25,  as  forecasted  In;  the  Curb  and  not  recorded. 

I  state  that  Financial  Times  of  January  IT.-U  in  pursuance  of  this  policy,  four 

lars  Is  represented  in  the \alue  of  the  project  is  authorized  byf7tocks  were  added  to  the  unlisted 

[products  produced  exei>  twelxe  shareholders  stems  will  be  taken  '  section  this  week,  and  all  received  a 
I  months.  to  issue  four  new  shares  of  new  '  fajp  amount  of  attention.  These  were 

I  :  The  automobile  manufacturers  are  stock  for  every  one  of  old  stock '  King  Edward  Hotel  stocks  Pro- 

i  ,  large  consumers  of  grinding  w-hesls  beW.  '  ducers  and  Refiners,  a  subsidtarv  of 

;  I  made  from  abrasive,  but  the  largest  The  only  point  unsettled  w  as  the  the  Imperial  Oil  Co.,  -which  has  beon ' 
t  consumption  of  grinding  wheels  to-  dividend  rate  which  In  some  circles  active  on  the  .New  '^’'ork  Curb  for 
I  'day  is  in  the  steel  casting  industiT.  I®  thought,  will  be  u  )i,c.,  while  some  time:  Dominion  Power  and 
I  Possibly  43  p.c.  of  the  money  paid  other.*  contend  that  the  more  con- '  Transmi.'sion  Co.,  the  large  Hamll- 
I  '  for  abrasive  grinding -wheels  is  spent  servative  4  p.c.  basis  is  probable.  Hon  concern,  of  which  Sir  John  Gib- j 
I  by  the  steel  casting  foundrx  people.  A  special  meeting  of  the  share- '^on.  is  president;  and  Canada  Ma- 
!  Demand  From  Steel  Industry.  ''T*  called  to  meet  in  '  chinery  Co.,  whioh  har  large  plants 

i  Since  tie  advent  of  high  tensile  ^  |  at  Galt  and  Hesre^^^ 

I  metal,  high  speed  and  carbon  steel  a  foregone  ceneiulin*  ‘.r".  '  Is  expected  that  other  name.*. 

I  in  ma,nu£acturing,  thejrlnding -w-heel  propoJl  w-fli  be  duly  ratified  T’" 

I  business  has  Increased  very  rapidle.  ^  ba.*  ^leen  taken  i 

This  class  of  business  consumes  ^  ee ,  i,^kcii  -  | 

wheels  made  from  manufactured  or  carried  out  to  make  the  ";plit  ,  y  C  CTCCI  1C 

‘■artificial  ’  corundum  instead  of  sill-  of  !>'>'  M  1C 

con  carbide.  On  account  of  the  struc-  _ '  _ _  qJILLL  lw  | 

RECORD  YEAR  FOR  NOT  IN  MERGER 

'^  'IvLty.five  year's  ago  It  was  a  MONTREAL  TRUST  i  McDnijirall  Says  Co.  iVUl 

rare  thing  to  find  the  average  foun-  _  ■  fcni.  |  II  ww  I  '  ynt  Re  Party  to  .Any  .AmaJga- 

dry  equipped  -with  an  abrasive  wheel  I*-—  - - I  uiafton  of  Canadian 

'  for  snagging  castings  and  grinding  >et  Profits  for  1919  D  oje  thf*  I.areo' t  Properties.  I 

!  tools  Today  It  -would  be  difticult  to  In  the  Historr  of  the  (  oinpanj.  - - -  I 

'  state  just  -w  hat  new  uses  the  grind-  - - _  I  The  Nova  ?cotia  Steel  &  Coal  Co. , 

I  ling  w’heel  will  be  put  to  next  In  the  The  statement  of  the  Montreal  '  1**  ®  party  to  any  negotiations 

'  :  foundry:  apparently  the  scope  of  ap-  Trust  Company  submitted  to  share- !  having  in  view  a  merger  of  Canadian  ! 

'  plication  is  only  limited  by  the  in-  holders  at  the  annua!  meeting  show-  ]  steel  and  mining  propertl&a,  accord-  | 
genuitv  of  the  engineer  In  charge.  ed  another  record  year  for  that  com-  Ing  Pre.<;ident  .McDougall. 

Chraf  ive  for  Fnrnnce  Finings.  Paa.v,  the  profit.*  exceeding  those  of  i  The  name  of  the  Nova  Scotia  Co.  ( 
c.i,,.  rAcentlv  or  Within  the  past  established  for  the  nrr  | ’'S-  been  linked  w-bh  that  of  the: 

Quite  hag'been  d’*-  ''^ous  twelve  nicnfh*  A  satisfa-lorv  !  D  Steel  To  and  other  con- 

few  :car.^  a  n  ...  carbide  increase  during  the  >  ear  in  the  Es- ' In  alleged  merger  negotiations, , 

covered  for  tie  a-U'I  Trust  Department  wa:, '  a.Mde  from  some  conferences! 

and  A.  -.jvent  of  ebo^  and  that  of  the  other  depart- 1  b'-'N  several  years  ago,  the  exccu- 

refractory  ^e  d^  ith  tne  :  ments  were  well  maintained.  |tive*  have  not  had  the  matter  under  , 

Zaira  refrac^n-  The  net  profits  for  the  period  af- 1  -i^sideratJon. 

difficult  to  obtain  a  m-  Providing  for  expense.*  of  m.an-j  are  improring  our  phy.*1oal 

p  terial  that  would  n  .  agement.  accrued  interest,  and  .ai!  j ''Andiuon  and  any  further  new 

tense  heat  and  shcK  _  other  charges,  amounted  to  •  improvements  are  made  pos- | 

The  s®mie  applies  to  the  largest  in  the  history  of  the  com- |  rible  w-itbout  outside  assistance  by  i 

I  plants  ^  oonsume  Pany  This  amount  added  to  jpg  ,311  excellent  financial  position.”' 

refractory  bu.i  carbide  carried  forw-ard  at  the  credit  of  pro  "  ’'I r.  McDougall  "Nova  Scotia  c 

■  larger  quantitl  s  M  loe^.  a  ount  ap  at  .".ip'  i :  i'-  ''t  po.'itlon  to  prtv-e.ed  Indepcnd- 

ard  abr  .  191«,  m.vlr  a  total  at  ailabrt  |  mv!  -'  in  a  most  satisfactory  man-  _ 

other  field  Tb«  surface  pas  cm.  f,,,  rlistribution  of  '  ti-’r  I 

[  been  scratched  so  fa-  Subsfonliol  Balance,  i  Tnlarelng  Prodnction. 

ii  '  L. .  ..  paMwiMsi  I  From  this  amount  quarterly  dtvld-  ,  T' acquired  con-  I 


Among  the  Important  develop-:  Toronto.— One  of  the  progrossit'e ' 


RECORD  YEAR  FOR 

MONTREAL  TRUST 

_ _ 


Will  I'p  added  to  thir  secflou  before  | 
long 


N.S.  STEEL  IS 
NOT  IN  MERGER 


President  McDmurall  Says  Co.  'D'Ul 
Ynf  Be  Party  to  .Any  .Amalga- 
uiafton  of  Canadian 

Properties.  I 

Th®  Nova  ?cotia  Steel  &  Ccal  Co. ! 


Will  Act  As  Your 
Financial  Counsellor 


If  you  will  write  and  tell  us 

1.  The  amount  of  surplus  funds  you 
have  available  for  investment 

2.  Whether  you  have  preference  for 
any  particular  class  of  security 

3.  Whether  you  desire  us  to  make  sug¬ 
gestions  and  recommendations  for 
the  purchase  of  first  mortgage 
bonds  and  attractive  preferred  and 
common  stocks  of  well  managed 
companies 

vs^  will  undertake  to  assist  you  in  the 
profitable  investment  of  your  funds. 

Thornton  Davidson  &  Co. 

Members  Montreal  Stock  Kxdunge 

TRANSPORTATION  BUILDING  -  -  MONTREAL 
Tel.  Main  74911 


br»n  scra’chPd  f-c  f^i 


Enlarelng  Production. 

•'T'  c  ha-'-c  recently  acquired  oon- 


'Urun  PAMAniAN  MOTION at  th®  r.atc.  Ct  pc.  p?Tann-iml^'‘^j  "f  A  read  m  Coal  .Mining 

I  NtW  uMnnUIMli  .  were  paid,  making  a  total  dir.tribu- '  studying  th«  que,fitir.n 

niATIinF  CCPIlpiTIpC  I  tion  to  .shareholder'  during  the  part  en  aremc  pnoductlnn  of  t.hl*  ^.c 
^  PIU  I  UKt  OtwUnl  I  ICO  j  of  .Jgd.nno  bpo,  ,ai  war  tix®:- !  propon),.,  of  the  .'  ova 

- —  I  during  th®  period,  amounting  to  ‘ 

Koval  Seciiritlc*  rorporaOon  An-:  *12.318,  were  paid  or  proiided  for  Y  Is  negotiating  for 

•nouhces  Completlon^ef  f  10, 000  The  sum  of  $1,500  w_a,*  contributed 


!  4c  mado  bv  the  .1^)int  ramraifn.  ;3n<’J  ^^00  to  the  ,  ai-  niaji  dr  to  ca 

Th®  aMnouncemcPt  tra.ns-  r\?,  ""T 

fran  act’on  has  hcen  j  ferrrd  to  resene  acroint,  which  row  ’^dnnal  ' 

a.  Jl.doq.ore.  sum  equal  to , . 


!gqqq  together  with  the  exclusive]  The  hoard  of  dlrertore  elected  for 
rlnadian  rrthlE  for  fwenty  years  for  the  ene-ting  year  follows:  Robert 

ithe  firs^ruri  exhibition  of  the  films  j  Adair.  J.  E^  Aldred.  Lord  Beaver- 


DEVELOPMENTS  IN 
CARRIAGE  FACTORIES 


M 


^  OOO  Tran!=action,  to  th^^  anfl  Na\T  out-; 

'  rpmert  1*  made  hv  the  .Idint  campaign,  and  8300  to  the  ,  al-  fna.jje  us  to  rare  for  what-' 

The  announcement  M  e,er  export  h.ic;,ners  we  semre  ,n 

fran  act’on  has  hcen  j  ferrrd  to  reserve  acroint,  which  row  normal  tlomoftlr  r®. 

complet  *1  _  chain  of  theatres  I  the  company  s  capital,  leaving  a  bal  j  -nZ  ^ 

r«mr>any  with  ance  of  $59,ny=i  tr>  be  carried  forward  I  C/Z  n  i 

ilh^^r’sTrun  exhZit  on  of"  hTfilms  Adair.  J.  E.  Aldred.  Lord  Beaver-  rlT  i 

e  fZ  p-Ir-ou=  riavers-I.askv  Corp.  hrook.  .V  .t.  Brown.  KT.;  Oorge  Ca-  ."h*  Tone.  In 

cf  the  Pari.ou.  '  '  '  J:  \erhill.  Hon.  N  f  urr''.  Hon.  R.  Dan-  might  maintain  our 

I  The  transanion  ^  durand.  G  H  Dn^san.  K  C-  Donald-  r  J  Tod,av  w®  a,  J 

f.t®p  forward  in  son.  Sir  Herbert  B  Holt.  F  P.  Jones,  about  full  capacjfy.  - 

adians  of  their  oj  n  moti  °  .  l-n-m  Molson  Marphen-on.  r.  £.  s>i]|,  - - 

..1  carriage  factories 

I  P'f®  I  c  fnnp.aT'v  w  ere  again  appointed  audi-  — - 

Iiireotors  of  the  r.ompajty  will  Ih- [  of  the  romro-"-  at  all  of  its  Report*  of  fk>mpany*s  Earning*  to 
dude  men  prominent  In  the  financial  I  branch®*  ^iihmltted  al  Special  ’'reeling 

and  business  world,  the  majority  of.  qj^octors'  meeting  the  fol-  In  Toronto, 

whom  will  be  Canadians  and  the  lowing  officers  were  appointed:  Pre-  A  special  general  meeting  of  r:^r- 
bulk  of  the  securities  and  control  of  Sir  Herbert  S.  Holt;  vice-  riage  Factories,  Limited,  has  been 

the  enterprise  will  also  be  in  Can-  president,  A.  .T.  Brown.  K.C. ;  execu-  called  for  January  30,  at  Toronto, 
adian  hands.  committee,  Sir  Herbert  R.  Holt.  The  purpose  of  the  meeting  for 

The  securities  of  the  new  com-  a.  .T.  Brown  E.  I..  Peas®,  r,  E.  Neill,  ^'hich  notices  and  proxies  are  out,  are 
pany,  which  ■will  be  offered  within  Gon.  Caverhill  and  F  G.  Donaldson,  several.  Reports  of  officers  and  di- 

thc  next  few  days  will  -be  listed  on  - - - rectors  will  be  received,  while  tv. o 

the  Montreal  Stock  Exchange.  TEAFI,  SMET.tF.R  RECF-IPTS.  by-laws  will  be  considered,  the  first 

• _ _  Ore  receipts  at  the  Trail  Smelter  for  the  romoval  of  the  head  offices  of 

T  nrW’Cl  -VPW  ItnVTRPAT  fot  ♦h®  week  ending  January  7  the  company  from  Toronto  to  Orillia. 

^  Hmilp  nPFV  RV  FASTFR  *  totalled  5.604  tons,  of  which  2.463  Ont,  and  the  second  to  provide  for 
HUl.'&lli  UrUifN  Ki  t, AO  1  litv  fQpg  came  from  the  Rossland  prop-  the  annual  meeting  and  to  fix  the 

-  e.rtles  of  the  C  onsolidated  Mining  &  |  fiecal  year  of  the  company. 

The  construction  of  the  Loew  s  Rnieliing  Co.  of  Canada.  .Rhipment*  i  These  changes  are  probablv  the 
new  FYancais  Theatre  on  St.  Cath-  from  other  companies’  mines  |  outcome  of  developments  which  have 
erlne  Street.  East.  Montreal,  hats  amounted  to  1.345  tons.  been  going  on  In  connection  with  the 

been  awarded  to  the  Atlas  Con-]  - —  company  for  some  time  pa.*t  and  the 

struction  Co.  It  Is  planned  to  have '  SnhKciibe  fer  The  PInancinI  Time*,  i  placing  with  them  of  some  large  con-  i 
the  new  Loew’s  Montreal  house  epen  i  Canada’s  Lending  Financial  »wb- :  tracu  efor  the  manufacture  of  high 
by  Easter.  .  paper.  I  class  automobile  bodies. 


A  High  Class 
Investment 
Opportunity 


LOEW’S  NEW  MONTRE.AL 


We  are  offcrinU  an  Industrial  Issue  nf  this  character 
that  will  particularly  meet  the  investor’s  requirement* 
in  connection  with  his  year-end  reinvestment. 

We  offer 

$200,000 

PACIFIC  COAST  COLLIERIES,  Umited 

'Incorporated  under  the  law.s  of  the  Dominion  of 
Canada) 

6%  Twenty-Year  Prior  Lien  First  Mortgage  and  Colla¬ 
teral  Trust  Gold  Bonds,  being  part  of  an  issue  of 
.$1,500,000. 

Denominations:  $100,  $500,  $1000 

PRICE:  S7]/^  and  Interest  with  a  Bonus 
of  25%  Common  Stock. 

Full  particulars  on  request. 


HERDMAN  &  COMPANY 


.Members  Montreal  Stock  Exchange 


Dominion  Express  Building 


MONTREAL 


The  Laurentide  Company 

Limited  ' 

GRAND’MERE,  :  QUE* 

Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


PAPER  STOCKS  PAPER  COS.  LOOK 


WERE  ON  THE 
EASIER  SIDE 


FOR  RECORD  YEAR 


St.  Maurice  Paper  Co.,  Limited 

ll<»AKI)  OF  TRADJ; 

MONTRi:.\L 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paoer 


Indications  at  l’rf>en(  arc  That  the 
Furrent  Tear  oill  be  Larirest  in 
/  History  of  the  Industry.  ^ 

- -  I  ^  New  York— I  he  coming  year 

Absorption  of  These  Securities  ^  prosperous  one  for  pa^r 

.  iu  T  _ _ 'companies.  Volume  of  business  for 

in  hiVidence  at  the  Lower  I  accordinc  to  present  Indlca- 
Levels,  Causing  a  Sharp  Up-{tions.  should  be  far  in  excess  or  last 
turn— Spanish  River  Issues  i  ''ith  higher  prices  in  practi- 
,,,  .  »  nii  lines  of  i>apor.  I.xport  de- 

Strong  in  . Anticipation  Anieiiean  papers  is  in- 

Practical  Dividend  Action.  I  creasing  rapitiiy. 

-  ;  The  situation  a=!  It  affects  news- 


REQUIRES  RAW 
MATERIAL  FOR 
PAPER-MAKING 


Large  Business  to  be  Done 
With  Spanish  Kingdcnn  in 
Bleached,  Easy  Bleaching 
Sulphite  and  Chemical  Pulps  1 
— Opportunity  For  Canadian 
Manufacturers. 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  Omoei  8AUI.T  WE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESFANOLA, 
STURGEON  FALLS,  ONTARIO. 


The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


(By  The  Canadian  Trade  Commis¬ 
sioner.)  I 

Madrid.  —  Spanish  papermakers  1 


The  pulp  and  paper  eecurltios  on  print  nianiifartiiicr.s  appears  parti- 
ihc  -Monireal  market,  following  lhC;CUlarly  briglit  .Newsprint  ccinpan- 
frend  of  the  general  list,  were  on  ;  ies  before  the  war  encoiritcred  keen,  .  ... 

Iho  weaker  sfde  during  the  week  }  competition.  Germany,  Tingland  and  |  taring  the  wnr  were  often  faced  with 
lliough  prices  were  not,  as  a  mat 
ler  of  fact,  very  materially  effected 


It  has  been  a  matter  of  comment  on 
the  local  Sireet  lately  that  If  any 
depression  were  U>  strike  the 
.VIontreal  market  the  paper 


Rtock.s 


.  <1  udua 

I. 

ountry 


Brompton  Pulp  and  Paper  Company 


Limited 


East  Angus,  Compton  County,  Quebec 


MniiuiHcliircrs  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

.Hills  ut  Fast  Angus  and  BroniploiiTillc,  Qne. 

Pomeslle  Fininiries  Slionid  he  .Addressed  Fast  Angus,  Qne.; 
Fiiropcaii  Fiuinirics,  F.  FOVVF'KS  &  FO.  FTl)., 

IM)  l  lcc'l  Street,  Foiidon,  li.F.  (I.) 


the  Scandinavian  countries  s.hipped '  *•  **ori.age  of  wood-pulp  fw  paper 
paper  into  this  eouiitrv,  and  price- i  »n«nutacniTe.  dependent  as  they  w^e 
cutting  was  genri  al  amo,ug  Amerl- '  for  the  greater  part  of  their  ^pphe* 
ran  manufaelum -.  With  the  end- ]  overseas  shipmentis.  ..  .^0 

ing  of  the  war.  newsprint  makers  >bere  were  imported  in  all  46.000 

.luiiiira.  .....  •  - . — •  found  that  the  ,«iii!ation  was  com- ;  tons  rrT  wiood-pulp.  the  principal 

would  be  the  first  to  suffer,  but  this  I  pletely  rcver.eed  Fxpansioir  of  new  s- '  of  origin 

contention  ha.s  not  been  borne  out  papers,  heavy  inrrea.ses  in  advertising  1  tons).  Germany  fO.O.'W),  .No^ 

by  the  facts  since  the  paper  i.ssties  matter,  all  he'pod  swell  Ihe  demand  | Ituss^a  (-.68-)^EnglaM 
have  acted  in  a  very  satisfactory  for  print  paper,  and  today  con.^.ump- '  .u- 

manner;  the  recessions  at  the  utmost  I  tion  is  excess  uf  output,  with  this 
being  from  three  to  four  poini.s.  <  country  draw  ing  lieavily  on  Canada 
Buying  at  Few  Fewls.  j  ^9'' 

It  is  noticable  that  at  the  lower</  Output  Hill  Be  Iiicreused 
levels  reached  there  has  been  mani- 1/ ^‘ewsprint  ou  put  of  this  cou 
tested  considerable  absorption  power.  I  for  last  year  i-  (  stimated  at  1,262.- 
This  was  especially  so  in  the  case  |  oOO  tons,  approximately  an  S  p.e.  ad- 
of  Spanish  River  somuion  fer  w liieh  |  vance  over  ilie  C'lS  figure^;.  The 
at  the  low  price  of  81  there  develop-  I'l^o  output  should  show  a  slight  in- 
ed  a  demand  which  carried  Ihe  price  |  ciease.  t'anndu  produced  approxi- 
iip  sharply  to  8.5'/2-  There  wa.s  also;j„ately  TuO.UOo  tons  during  Iftin,  of 
in  evidence  a  demand  for  the  pre-l^vpieh  more  than  80  p.c.  was  shipped 
feired  stock,  which  also  showed  a  |  j„to  tpjg  countiy. 
gain.  The  bu.ving  of  these  stocks:  hcaw  domestic  demand. 

is  no  doubt  induced  by  tlie  tact  that  ■ . . . •  . . . . . 

the  time  Is^  j  ul**"/*"** i  1’^'^  only  scant  attention  to  demands 

.. ...  _  ..  . . . .  abroad.  De- 

res  for  the 

. .  . . .  were  at 

way  for  a  clean  sihee.t  for  com-j^  rec  oid.  exports  of  news¬ 

men  stock.  .And  in  the  light  o  '  p,.jr,t  paper  for  the  fen  months  ended 
these  events  it  is  not  surprising  that  ,,p,ppp|.  amounted  to  201.- 

a  buying  demand  develops  for  i 05  pounds,  valued  at  SO.lSf.eoi, ,  , 

‘  '  . ^f."','^''”\rompared  with  166.736.332  pounds,  i  ^»>'_^^‘’"f'’onted  with  the  n^-.^sity  of 

“  valued  at  $6.833.80.6.  for  the  corres-  ‘ 

ponding  period  of  1018. 

Deitinml  From  South  Americu. 

Sniitli  American  countries  are 
heavy  buj'ers  of  newsprint.  Araerl- 
ran  mannfaetiiTers  have  secured  a 
firm  foothold  in  the  trade.  Argen¬ 
tina  bought  more  American  news 


the  time  is  QUicKiy  appnm.  i.mg  , 

when  the  matter  of  indebtedws.s  on  j-pj.  pp|„f  paper  from  abroa 
the  preferred  stock  will  ’‘®ttoi\e  |  ^^j^p  fact,  export  figure.' 
practical  attention,  thus  paving  '  ipn  months  of  last  year. 


issiins  on  any  reaction. 

Pulp  &  Taper  fluctuated  within 
I  point  of  the  high  fignire  reaebt-d  in 
the  middle  of  ihc  week  on  sales  of 
around  I..6O0  shares,  while  Aliitibi 
after  selling  as  low  as  273  had  a 
couple  of  points  rally.  There  was  a 
fair  demand  for  I,auren1idr  at  the 
beginning  of  the  week,  'whieth  sent 


(730),  Belgium  (375),  and  the  United 
State.s  (276  tonsi.  It  has  been  only 
with  difficulty  that  orders  have  been 
latterly  executed  in  Scandinavia,  and 
the  price  of  the  manufactured  paper 
product,  owing  to  the  shipping  sit¬ 
uation  and  the  Increasing  cost  of 
other  raw  materials,  has  risen  to  1 
over  double  its  pre-war  value.  Due 
to  the  i>revaillng  dearth  of  wood- 
pulp,  experimentis  have  been  made 
with  other  material  as  a  Irasis  for 
manufacture.  For  in.Sitance,  old 
shoes  of  jute  and  e^anvas  were  tried  1 
in  the  manufacture  of  manila  paper,  j 
which  has  been  in  fact  of  sufficiently  ' 
many  nowsprmf  good  qua'tty  to  allow  utili/.ation  in  | 

electric  cables.  But  this  and  other  j 
suggestions,  such  as  substituting ' 
red  beetroot  which  is  grown  rather 
exlensively  in  the  eounti’y.  have  only 
ishown  the  indispensability  of  using 
wfiod-pulp. 

Spain  therefore  finds  herself  to- 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMABX 


GUARANTEES 
QUAUTY  • 


Howard  Smith  Paper  Mills  Limited 

Crabtree  Mills,  Que. 


MOMTRKAk 

Mills  St  Beenhamols,  Qne. 


i 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SLN  LII’F  nilLHl.NG.  MONTRKAL 

Representing  exclnslTely  for  exporl  the  follnwLng  mills: — 

Belgo  Faiiadian  Tulp  A  raper  t  o,  Fiinitcil.  Mills  at  .Mlutninigan 
Failt),  ()ne. 

Brcnnpioii  rnlp  A  raper  F«.  Finiited.  Mills  at  l.nsl  .Aiigiis,  (iu«* 
Lanrentide  Fompany  Limited,  .Mills  at  ((rand  .Hefo,  Qne. 

Price  Bros,  A  Fo.  Limtfed.  Mills  at  Kenoganii,  (}no  . 

St  Maurice  Paper  I'o.  Finiited.  Mills  at  Cap  Hadeleiiie,  Que. 
ProTincial  Paper  Mills  Co.  Limited.  .Hills  ut  .Hille  Knehes,  Thnruld 
and  Geurgelonii,  Uni. 

Howard  Sinitii  Paper  Mills  Limited.  3lills  at  Beauliarnuls  and 
Frabtree,  Que. 


the  price  up  three  points,  but  this, ,  other  country,  with 

and  more  wa.s  lost  in  the  later  re- 1  second.  The  southern 


and  more 
action.  Riordon  Pulp  *  Paper  was 
off  a  roiiple  of  points  during  the 
week  on  saic.s  of  tibout  1.000  shares. 
The  directors  of  thks  company  de- 
clared  the  iistiiil  diviilend  during  tlic 
week  'of  2',4;  p.c.  for  the  quarter  end¬ 
ing  Decenilver  3lsf,  payable  Keb- i 
nia.Tv-  16th  to  holders  of  record  Fete 
niary  .5th,  VV  ayaganiack  showed 
signs  of  doing  better  in  the  middle 
of  (he  week,  but  later  sold  off  again. 


,  HEAD  OFFICE  OF  PAPER 


ated  that  his  company  would  be  able 
to  increase  its  foreign  sale.s  by  more 
cn  \ir;W  at  \frvVTl?l<'' at  '  Iban  100  p.c.  as  soon  as  conditions. 
CO.  rMOVV  Al  MOiMKb.\L  particnlarly  the  adverse  exchange 

- -  '  late,  showed  any  improvement. 

In  connection  with  the  acquisition  1  Kxnorts  of  writing  paper  and  en- 
of  the  Toronto  Paper  Manufacturing  ,  velopes  for  the  first  ton  months  of 


purohaslng  outside  the  raw  material 
for  her  paper  industry,  except  the 
mechanical  pulp  made  locally,  w'ith 
the  resiiilt  that  there  Is  husinesa  to 
i>e  done  in  bleached,  easy  bleaching 
milphitp.  and  chemical  pulp.s.  How 
mttch  of  the  tra.de  (fanada  could  ob¬ 
tain  depends  largely  upon  the  freight 
rales  which  our  manufacturers  and 
exporters  are  able  to  sectire.  To- 
republic  Imported  47.512.203  pounds,  i  <lay  quotations  from  Srandinavia  put 
valued  at  81. 566. 750.  while  France^  our  prices  on  a  non-compet iti\ e 
took  43, 273. 270  pounds,  valued  at  $1,- 1  Itaals,  but  with  the  bettering  of  ship- 1 
8(16.662.  pin*  oondilions  Canadian  pulp  in, 

exports  of  writing  paper  during!  ncspect  .should  be  able  to  com- 1 
1515  showed  remarkable  Increase,  i  The  manager  of  the  Papelera 

fjiio  to  tho  Inrr^asiner  popiilaritv  of  syndicated  company, 

the  American  product  which  has  now  ''fintrolling  over  twenty-five  of  the 
been  introduied  abroad  The  head  "lo-l  imriortant  pa|>er  mills,  told  the 
of  Ihe  large.s*  writing  paper  exporter  i  'hat  lus  firm  would  welcome^ 

In,  this  coiintrv  onlv  recently  estim- 1  st'PPlies  when  and  if  we  could  quote' 


prices  coinparatfvx  w'ith  Swedish 
shippers.  IVithertit  direct  steamiship 
facilities  w-e  are  here  again  under  a 
greai  disadvantage. 

A  complaint  made  aibout  .American 
wood-pulp  aiTiving  in  Spain  was  its 
coarsencBS,  the  Spanish  market 
wantin,g  a  some.wliat  finer  grade  if 


Co.  by  Howard  Smith  Paper  Co.,  the  I  ir, IP  amounted  to  $12,220,650  com 
completion  of  tJhe  deal  is  indicated  pa,-p,i  ^vith  $4,627  51  !  for  1518  and  POt-stsiMe  than  what  the  United  States 
in  tne  official  announcement  that  512. 573.812  for  1517.  'ITie  South  Am- 1  ha.s  been  sending.  The  wood-pulp 
the  head  office  and  chief  place  of  prican  countries  are  heavy  buyers  of  Ms  imported  generallv  in  sheens,  and 
besiness  of  the  company  is  changee, 
from  Toronto  to  .Montreal. 


writing  paper.s. 


Manufacturer 


OTTAWA,  -  Canada 


The  Donnacona  Paper  Company, 

Limited 

Manufacturer*  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  -  -  -  P.Q. 


The  acquisition  of  this  company 
by  Howanl  Smith  took  place  in  the 
flatter  part  of  1915,  and  was  one  of 
the  events  leading  tip  to  the  new 
I  financing  and  cajiital  reorganization 
ini  the  llovvard  Smith. 

U.S.  PULP  SUPPLIES 
NEAR  EXHAUSTION 

i  — — - — 

Milliin  Eighteen  Years  Resources  of 
I  nifed  States  LVill  Have  Readi¬ 
ed  Limit  in  Eastern  States. 

Washington. —  In  lass  than  20  years 
55  ii.e.  of  the  pulp  and  paper  mills 
,  of  the  country  mainly  those  in  the 
Fast,  will  have  practically  exhaust- 
;  ed  sujvplics  of  spruce,  hemlock  and 
fir— -principal  woods  from  which 
newsprint  paper  is  made.  Annual 
j  cutting  of  these  woods  in  New  Eng- 
1  land  and  .\ow  York  is  approximately 
I  3,262,0(10  cords,  and  egt.imatad  an- 
i  ntial  cutting  in  I.ake  states  is  3.030.- 
I  000  c.ord.s.  and  if  contiimod  will  ex- 
!  haust  supply  in  that  region  within 
'  18  years. 

Pennsylvania,  Maryland.  Virginia 
and  North  Carolina,  with  their  small- 
I  or  forest  resources,  are  even  worse 
off.  annual  cutting  being,  calculated 
at  1.470.000  cords,  at  which  r«,te 
spruce,  hemlock  and  fir  will  laat  but 


NEW  CONTROLLER 
AT  FT.  FRANCES 


j  importers  insist  on  a  relatively  high 
degree  of  drvmess,  even  up  to  90  per 
!  cent. 

j  Market  For  Paper. 

Reference  was  made  to  the  manu- 
faeture  of  paper  in  Spain  in  another 
^  section  of  this  report,  and  it,  was 
thereon  intimated  that  this  industry 

- ; —  wias  in  a  strong  condition.  It  will 

VexTsprint  Slfnatlen  Is  FleaHng  I’p  :  be  understood,  with  the  development  , 
LTith  Newspapers  Publishing  j  that  has  taken  place,  that  the  market ; 
at  LVInnipeg.  cannot  be  considered  as  a  widening 

- -  I  one  for  foreign  shippers,  but  rather 

Fort  FranceK.  Ont-  —  Two  more  to  the  contrary.  Yet  the  Spanish 
cars  of  newsprint  were  sliipp(»d  from  producers  are  not  in  a  position  to 
here  this  week,  one  for  Winnipeg  handle  exclusively  the  btlsdneas  of- 
and  one  for  Saskatoon.  There  4s  no  :  fering,  and  the  writer  was  informed  I 
other  change  in  the  situation  and  ■  that,  especially  in  certain  classes  of ' 
none  !.«  likely  before  the  arrival  of  1  high-grade  papers,  e.g..  coated  pa¬ 
ll.  W.  Breadner.  the  newly  appointed  ;  p<vrs.  and  stationery  and  wrapping; 
paper  «>oni roller.  j  and  wall-papera.  Canadian  manufac- ' 

Ottawa.  .V-dvioes  received  in  wta.  |  (y.^ers  might  establish  themselves,  as  ' 
wa  fnmi  M  innipeg  are  to  the  [  the  native  competition  is  much  more 

that  three  carloads  of  newsiprtot  pronounced  in  the  cheaper  lines, 
have  been  received  tbete,  and  all  I  days  anterior  to  the  war. 

Germany.  France  and  Great  Britain 
were  all  exploiting  this  trade,  and 
in  most  imported  grades  Germany  , 


news|>aprfs  resumed  pubHcation  of 
theiir  regular  edilionis  on  Friday. 
Further  information  is  expected  with 
the  arrival  of  Mr.  Breadner.  the  new¬ 
ly-appointed  paper  eontrollor,  at 
Fort  Frances. 


FIRST  CANADIAN  MILL 
OF  INTER.  PAPER  CO. 


exerted  control,  wdiile  the  French 
were  predominating  in  paper  for 
cigarettes.  Belgium.  the  United 
States.  Holland  and  Italy  were  also 
represented  in  the  market  to  a  small-  i 
er  degree.  For  the  year  1513  the 
imports  of  paper  into  Spain  were  as  j 
follows  :  — 

Tons 
131 


10  years.  Only  In  -Alaska,  j  j^^OOO  Square  31iles  I  anfl  «>lored  paper  ..  .. 

ington.  Oregon  and  Calllomia  are  re-  j  "“'limiter  Lands  in  St!  Manrioe  '  ^'oa'ed  paper . 

Valiev.  '  Parchment  and  waxed  paper. 

Three  Rivers.— The  first  unit  of  . 


152 

4.3 


the  newsprint  paper  mill  which  the  ]  Perforated  and  tis(sue  paper 

International  Paper  Company  of  ;  ^garette  jxaper .  113 1 

America  is  building  here  is  expected  '  Paper  in  the  form  of  office  i 

the  latter  I  books .  27  j 

I  Wall  Paper 

This  unit,  a  sulphite  mill,  will  1  Stationery 
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Toronto  Paper  Mfg.  Co., 


Limited 

Manufacturers  of 

Book,  Litho,  Writing,  Envelope,  Bond 
ared  Ledger  Papers 

Cornwall  win  luMdT4,  Toronto 


serves  in  no  immediate  danger  of  ex- 
I  hautstion  if  cutting  continues  at  pres¬ 
ent  mte  of  2,218.000  cords  a  year. 

These  figures,  of  especiaJ  interest 
because  of  pre^nt  paper  ethortage, 

I  are  included  in  estimates  compiled  ;  ,  Hnrin^ 

by  Forest  Service  of  the  Department 

of  a,griculture.  Data  accumulated  | .  . . 

gives  additional  em^asis  to  denvand  |  ,.a,pacity  of ^100  tons  of  sul- !  Pasteboard  and  cardboard  (200 

for  nation-wide  policy  tha  will  put  1  .,^1  dailv.  whlcli  will  be  ship- 1  to  500  grams  per  square  metre 

privaitely-own^  on  a  P*?;- !  ped  to  the  milis  of  the  company  in  '  in  weight) . 

maiimtly  p^oducti^p  na*sis,  ana  w  ill  Additions  to  the  plant  will !  Pasteboard  and  cardboard  more  , 

al.'o  result  in  utilizing  wa.sie  CorU^  later,  which  should  bring!  than  500  giams  per  square  ! 

Ihtivcr-making.  outimt  to  200  tons  daily,  it  is  I  metre .  406 

- -  -  'not  expected  that  the  plants  will  be  I  Manufactured  products  of  card - 

ASK  STATE  AID  FOR  entirely  convpleted  until  the  end  of  j  board .  183^ 

WWtiPRIMT  ml  *PPI  11661  1521.  The  company  owns  3,000  i  Pbotographic  paper  .  58 

-T-u  -  '  vicinity.  i  Total .  1,965  i 

M ashinglon.  The  btate  Depart-!  erection  of  a  mill  In  Canada  Paper  sheets  are  cut  to  centimetre  1 

merit  will  be  asked  to  aid  .American  j,  departure  for  International  I  sizes  generally  a.s  follows:  70  bv  t 

publishers  ln_<)Maining  supplie.s  of ,  p^jpp,.  i-nfavorable  Federal  legi8-|100;  64  by  88;  55  by  77;  44  by  56*;  ' 


175 


. :  , -  •  -Ititiiei.  I  niavoraoie  r,-ueiai  iv^is- ;  -i"- ,  o-,  oe ,  oo  py  ii;  44  py  erb: 

Canadian  print  paper,  the  House  against  newsprint  manutec-  and  it  was  stated  that  conformity  to  ^ 

Ways  and  .  .  ... 

ed,  after 


x^ns  tomnuttee  necKi-  (jirppj.  restrictions  placed  on  the ;  this  practice  would  be  esisential  to' 
Reprewntative  \oung.  inability  to  secure  '  successful  quotations. 


Republican.  North  Dakota.  (had 
I  stated  to  the  committee  that  the 
I  Canadian  Government  had  rednc«<i 
'  normal  shipments  of  paper  by  15 
j  px:.  through  an  export  entbargo. 


ABITIBI  PUI.P  DEFT.FOriCENTS. 

The  Abitibi  Pulp  and  Paper  Co.  are 
proceeding  with  the  construction  of 
their  new  power  dam  at  Twin  Falls 
on  the  Abitibi  river.  Tweinty  thous¬ 
and  tvarrals  of  cement  have  beim  or¬ 
dered.  and  the  reinforcing  steel  work 
is  already  on  the  scene  of  operations. 


adequate  supplies  of  new  wood  are  |  The  customary  terms  of  payment 
the  reasons  assigned  for  extending  j  in  normal  times  are  thirty  to  ninety  ' 
the  activities  of  the  company  to  this  days’  credit  with  a  small  d-iscount  i 
country.  j  for  settlement  in  thirty  days. 

Prices  sihould  at  least  be  quoted 


SHORT  INTEREST  EXPANT>S. 

The  short  fcnterest  is  expanding  to 
such  large  proport'ons  thaU  in  the 
opinion  of  a  great  many  trading  ex¬ 
perts.  it  would  be  good  judgment  to 
buy  for  turn.s  all  standard  issues. 
There  is  undoubtedly  an  expanding 
short  iii.erest.  and  it  is  vulnerable, 
according,  to.brokersite  vieH's.- 


c.l.f.  Spanish  port. 


"Banking  interest*  maj’  be  depend-  i 
ed  upon  to  protect  railroad  shares.”  | 
says  a  leading  Institution.  They  have  i 
large  lines  of  them  acquired  at  hi.gh  i 
as  well  as  low  prices,  and  will  sup- j 
port  against  any  general  market  de- 1 
dine. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


€he  Siorhon  |lui{i  & 
Canttiatiy,  iiimitcb 


,-.T 


Abitibi  Power  &  Paper 
Co*,  Limited 


MONTREAL 


NEWS  PRINT 

Ground  Wuud  Pulp  Sulphite  Pulp 


CHICQUTIMI  PULP  CQMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1861 


THE  E.  B.  EDDY  CD.,  LIMITED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


WhalenPulp&PaperMills 

Limited 
Msnufacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pifip 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C!!,  Canada 

Plants  at  Mill  Creek,  B.G.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 
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Canadian  Shipping  and  Shipbuilding  Helping  Canadian  Export  Trade 


AA  ■  1  y  T  I  J  O  J  stales  that  this  company  hla  aatxmaBhmesit  at  the  trroot  wlume  nTIIRAlAfO  I  IftllT  i.  .r.r.v'ssasa;  . -:i»  r  T  ""  "'S?  .  n'. 

Montreal  Holds  beconti  THROWS  LIGHT  i 

Position  A mons  Pcffts  am  urDruAtiT  L3U0ITip3gni6UdndQI6nfl6 

w  There  is  here  a  wide  field  for  Cana-  tion  of  the  extent  of  Canadian  trade  l|P|  IwirilinnillW  I 

A _ _ ?  -  - _ dian  erportere.  Instead  of  import-  and  the  ImpoTtairce  of  St.  John  in  wi*  ■,¥■■■■■  w ■  irys  1  ■  _ _ 

or  /\iii0ric2iii  j®.  PLANS  ■■^incjiTiJinTiniiP 


This  is  the  Estimate  By  the  Port  of  New  York  /Annual,  Which 
Places  the  Total  Value  of  Her  Foreign  Cou  anerce  as  Over 
$700,000,000 — Some  Facts  and  Figures  of  Canadian  Ship¬ 
ping  Enterprises  —  Elder  Dempster  Co.?sl,  New  Western 
Africa  Freight  Service. 


Amons^  the  most  important  devel¬ 
opments  in  the  histor>-  of  Canadian 
roconstruction  is  the  astoniehing 
growth  of  the  shipping  industry 
throughout  the  Dominion  As  a  re- 
wuJt  of  tie  opening  up  of  new  routes 
and  the  mcrease  of  shipments  to  old 
ones,  together  with  the  esiabllsh- 
mem  oC  new  lines  and  the  extension 
of  those  alrcadj-  In  existence,  Mont- 
raal  has  become  one  of  the  greatest 
ports  in  the  n-orld  and  is  in  line  to 
become  even  greater.  "If  Montreal 
were  a  port  of  the  United  States.” 
sa^  the  "Port  of  New  York  Annual" 
In  a  recent  issue,  "she  wonld  rank 
•eoond  or  next  to  New  York,  the 
value  of  her  foreign  commerce  now 
exoeedtng  J'OO.Ofvr.oO".  As  thi^s 
are.  Montreal  hoId.=?  second  position 
in  the  value  of  her  foreign  commerce 
among  the  i>orts  of  the  North  Amer¬ 
ican  Connanent.” 

This  comment  finds  an  apt  illus- 
traCtan  in  the  recent  speech  by  the 
Minuter  of  Marine  and  Fisheries  at 
the  Dominion  Marine  Assooiation 
gaithenng.  In  that  speech  practical 
aasunuice  was  given  that  the  Cana- 
diaii  Govenunent  would  in  the  near 
future  set  about  the  construction  of 
la.OOO-toti  steel  eteamers  for  pass¬ 
engers  and  freight  for  a  service 
which  will  be  operated  in  conjunc¬ 
tion  with  the  Canadian  National 
Railways  system  and  which  will 
cover  toe  entire  world. 

The  Minister  of  Railways,  speak¬ 
ing  at  the  isaane  meeting,  cave  the 
plan  his  unqualified  approval  and 
both  Ministers  gave  their  audience  a 
Tesume  of  what  the  Government  was 
doing  and  had  done  in  connection 
with  Canadian  shipbuilding.  By  tots 
time  next  year,  it  was  stated,  the 
Canadian  Government,  would  have  a 


WE  OFFER 


net  tonnage  of  3  BO.OOO  and  there 
would  he  sixty  e^ps,  under  toe 
Canadian  GoveuMnen'i,.  sailing  the 
Seven  Seas.  Of  these  vessels  23 
were  in  cominies  li>n  at  the  present 
time,  with  tonnrige  ranging  from 
lake-eiie  ve.ssels  *t>f  3.750  tons  to  as 
'  high  as  10.500  tebs  now  under  con- 
1  iStrucUon  at  Hal'  Ifax  Shipyards. 

Private  Shkiping  Lines. 

I  That  is  as  tar  as 'Govenunent  ship- 
I  ping  enterprise  -’ias  gone  and  is  go- 
j  ing,  but  there  ape  no  limits  to  toe 
energj'  and  fareipnedness  of  private 
industrj-.  Within  the  iras’  year 
1  Canadians  have  seen  considerable 
j  devalopments.  asaships  taken  during 
'the  war  to  serve,  the  needs  of  the 
I  Imperial  author;  ties  have  been  gra¬ 
dually  returned  to  private  oaner- 
sh-p.  This  d fcwelopmetit  is  eigni- 
fioant,  not  so  m>|Kih  for  what  has  ac¬ 
tually  happened  -as  for  what  it  fore¬ 
shadows  will  tnijppen  in  the  future. 
Thus  the  Cana^lian  Pacific  Ocean 
Services,  the  C««»ard,  the  IMiite  Star 
and  the  Leylan  i  Lines  are  rapidly' 
getting  back  to  'iiormal  in  the  matter } 
of  passenger  an  i  freight  service  and 
in  the  matter  of  1  sailings  to  and  from 
the  Maritime  Pbovinces  ports.  The  I 
Pumess-Wlthy,  MTiite  Star-Domin- 1 
ion.  McLcan-Kennedy,  Alston  Marine! 
Navigation  Co.,  Anchor-Donadlson,  j 
Canadian  Government  Merchant  Mar- ' 
ine  and  the  Ctnnpagnie  Canadienne 
Transatlantiqwi  Limltee,  now  known 
as  the  Fracand  i  Line,  are  also  work¬ 
ing  to  capacity  with  widely  c.xtended 
developments  uj  view. 

New  Elder  iienipsler  Service. 

The  first  steg^  is  now  in  contempla¬ 
tion  and  will  bci  under  taken  next  May 
according  to  D.,‘\V.  Campbell.  Domin¬ 
ion  Manager  </f  the  Elder  Dempser 


Co.,  who  stales  that  this  company 
will  make  toe  experiment  of  a  dirocit 
line  from  toe  D^ihion  to  'VN'efiierii 
Africa  for  the  eocourageanent  of 
j  trade  between  the  two  countries. 
There  is  here  a  wide  field  for  Cana¬ 
dian  erportere.  Instead  of  import¬ 
ing  from  New  York  the  Dominion 
can  import  direct  from  Weet'ern  Af¬ 
rica  and  incidentally  further  reci¬ 
procal  relations.  From  Western 

Africa.  Canadians  will  be  getting 
cocoa,  paJni  oil.  palm  kernels,  ground 
nuts,  mahogany,  ginger,  hades  and 
skins,  rubber  and  gums,  hemp,  ivory 
and  so  forth  all  of  which  produote 
are  now  obtained  via  New  York  ■wito 
duty,  rai(ldle  man's  pirofljis.  and  ex¬ 
change  rates  to  pay  'before  they  come 
to  tks  at  greatly  enhanced  prices  on 
original  cost.  There  are,  of  course, 
also  the  numerovxs  other  th'ings  the 
natives  can  use — from  tractors  and 
sewing  machines  to  cement,  soap 
and  canned  food,  which  can  'he  sup¬ 
plied  by  Canadian  indiiwtriee. 

The  Hider  Dempster  firm  has 
nursed  this  trade  for  over  half  a  cen¬ 
tury  and  they  are  now  anxious  to  ex¬ 
tend  it  to  Canada.  The  boats  will 
be  up-to-date  in  every  ivapticular,  but 
their  ntunber  would  depend  on  the 
trade.  The  great  jvoint  about  this 
experimflot  eo  far  as  Canada  is  oon- 
ceimod.  is  that  it  would  be  reeipro- 
ral.  The  inward  trip  would  bring 
to  the  Dominion  the  things  we  need 
in  return  for  the  products  we  had 
sent  out.  Mr.  Oanipbell  is  enthu¬ 
siastic  about  the  prospects.  West¬ 
ern  Africa  is  a  sort  of  Elder  Demp¬ 
ster  preserve  -which  has  been  moat 
carefully  cultivated  for  toe  past  | 
fifty  years.  It  is  certainly  afisured  I 
that  no  other  firm  knows  the  ground  I 
better  or  even  one-half  so  well. 

In  the  meantime.  A.  E.  Cook,  as¬ 
sistant  manager  of  the  Elder  Demp¬ 
ster  Go.,  Is  starting  out  this  coming 
week  for  ithe  West  Coast  of  Africa  to 
look  into  prospects,  got  in  tboroiuigih 
touch  with  leading  intcres'ts.  and 
generally  advance  the  project  in 
every  ■way. 

rongestinii  at  St  John. 

Hon.  W.  L.  Mackenzie  King  in¬ 
spected  toe  5^.  Johti  harlor  the  other 
day  and  wats  shown  vessels  in  the 
port  destined  for  England.  Scotland. 
Ireland,  Norway,  Sweden.  Belgium, 
France.  Italy,  Greece,  South  Africa, 
AustraLa  and  New  Zealand.  .4pairt 
from  usual  poMte  comments  expected 
from  a  politician,  Mr.  King  expressed 


hia  aalxmiBhment  at  toe  great  volume 
of  trade  whiich  toe  port  exhibited  as 
shown  by  the  congestion  of  shipping 
there,  and  said  truly  enough  that  the 
sight  bixatght  home  to  him  a  realiza¬ 
tion  of  the  extent  of  Canadian  trade 
and  the  Importance  of  St.  John  in 
handling  it.  Owing  to  the  'long¬ 
shoremen's  stirike  at  least  two  dozen 
ahapB  had  been  diverted  from  St 
John  ihia  season,  'he  was  informed. 
This,  however,  works  both  ways,  for 
both  Halifax  and  St  John  benefltited 
comsidembly  by  the  diversion  of 
ships  during  toe  time  of  the  similar 
strike  in  New-  York. 

Elrat  Concrete  Ship. 

From  Sydney,  Nova  Scotia,  comes 
tihe  nerws  that  toe  Permanencia, 
claimed  to  be  tihe  first  concrete  ship 
constructed  in  Nova  Scotia  yar^ 
■will  he  ready  for  .  toe  sea  in  May 
next  wtheo  her  launching  will  be 
made  the,  occasion  of  special  cere- 
moniee  in  celebration  of  the  event. 
The  extremely  cold  ■weather  and 
damage  sustained  in  a  recent  fire 
aboard  toe  wteamer  are  given  as  rea¬ 
sons  for  the  delay.  In  the  mean¬ 
time  the  interior  of  toe  .«teamei!'  will 
be  completed  and  when  she  takes  the 
water  in  May  .she  will  be  in  a  posi¬ 
tion  to  take  on  cargio  immediatol.v. 

Naval  Building  in  Sight, 

.News  of  the  liighest  significance 
conies  from  Victoria,  B.G..  where  the 
.  engineering  and  shipbuilding  plants 
have  been  asked  by  the  Director  of 
Naval  Service,  (ktawa.  for  particu¬ 
lars  as  to  capacity,  equipment,  and 
so  on. 

There  is  strong  reason  for  the  be¬ 
lief  that  this  is  in  the  nat  ire  of  a 
prelim Iniary  enquiry  which  will  be 
condnrtied  all  over  Canaria  w'th  a 
view  to  ascet'.aiiiing  w-hat  plants  are 
available  for  the  building  of  shipe 
for  a  Canadian  Naval  programme  , 
When  sucli  is  finally  decided  on. 

LEGAI  FIGHT  OVER 
DRYDOCKS  PLANT 

Prince  Rupert. — An  interesting  le¬ 
gal  fight  is  being  waged  here  to  de- 
tennine  the  control  of  the  plant  and 
rirydocks  of  the  Prince  Rupert  Dry- 
dock  and  Engineering  Co.  A  New 
York  group  of  interests  is  headed  by 
the  well-known  financier.  .Newman 
Erl',  while  the  Coast  forces  are  led 
by  M.  Manson,  M.UA. 


$400,000 

Hamilton  Theatres  Limited 

^(Incorporated  under  Ontario  Gonpaalee  Art.) 

PAI.VTAGES  THEATRE 

7  %  Sinking  Fund  Cumulative  Preferred  Shares 

Price :  100 

WITH  EACH  PREFERRED  SHARE  THE  PURCHASER  WILL 
RECEmC  A  BONl^S  OF  ONE  SHARE  OF  COMMON  STOCK 

The  OnmpMrr's  Charter  provides  that  epismenchic  with  thA  year  1924,  iOtf,  of  the  net  earnings  aftrr  payment  of  rrrfrrrrd  Ptvl- 
drnds.  shaft  hr  set  astdr  as  a  nuking  TNnid  for  the  pnrpose  of  redemption  and  canerllation  of  the  Preferred  Shares. 


CAPITALIZATION 

'Oy  sinking  Fttnd  Onrlnlatlye  Preferred  Shares  (par  ■value  iioot 
Common  Stock . . . .  (par  value  t2S) 

DIRECTORS 


To  he 

tnthorlEvil  loinsS. 

gsno.nnn  t4oo.ooo 

•bo.nnn  650.000 


XT.  .T.  STTEPP.^TtP  X*  1b.  TmHOPK.  M.P.  ALFRFP  RCMITTRS  .T,  P.  BICKKM, 

XTauhanshene.  Ont.  Orillia.  Ont.  Toronto.  Ont.  Toronto.  Oni. 

Pres.  Georgian  Bay  T/umher  On.  Pres.#  Carriage  Factories.  Ltd.  Pres.  Ellas  Rogers  Oval  Co..  Ltd.  rTos.  Regal  Flhns.  Tytmited. 

X.  L.  XATHAXROX 

Managing  Director,  Regent  Theatres.  Limited. 

Managing  TVIrertor.  Regal  Films.  Limited. 


Royal  Bank  of  Cmbtyla. 

REGISTRAR  .\ND  TRAN-.^FER  AGENT 

Montreal  Tnwt  Compaa.yb4Toronto. 


BANKERS 


Merchants  Bank  of  Canada. 

SOLICITORS 

McMaster,  Montgomery,  Flenry  A  Go. 


J.  B.  Payne,  Chairman  of  U.  S.  I  MONTR 
Shipping:  Board,  Says  Latter 
Should  See  That  Needs  of 
South  America  Are  Serred  /w  a  at  a  rs 
By  the  United  States — Plans  leAWAUi 

p  Passenger  Service. 

liS  _____ 

y  Watoington. — In  oirtl'tning  to  toe  Quebec.  Th 

^  Pan-American  Financial  Conference 
»-  rtitpping  eervice.o  conlemplatcd  with 
t.  South  .\merica.  John  Barton  Payne.  ' 

ei  chairman  of  the  U.  ,s.  Shipping 
•e  Board,  tihrew  some  light  upon  the 
i-  board's  future  policiee. 

t-  He  that,  while  the  national  3^9  1 

11  policy  involvetl  in  the  owntsnship  and 
le  operation  of  passenger  and  cargo 
i-  ships  ha.s  not  been  worked  out  as 
.yet.  "it  is  hoped  the  nieirohant  mar¬ 
ine  may  bo  owned  and  operated  toy 
e  private  persons  and  corporations  ira- 
e  (her  than  by  t'he  Government''.  That 
i!  the  final  disposition  of  the  fleet 
>f  would  not  affeet  the  program  which 

I-  he  outlined  with  regard  to  South  S 

d  Amet-ican  ionics  as  "the  ships  if  eold 
are  I0  be  sold  with  reference  to  the 
particular  routes  selected  and  aa- 
a  signed  by  toe  Sb'pping  Boaird"  and 

e  that  "the  'b'oard  wrjU  see  to  It  that  toe  Ct  F\|7IJ 

a  growing  needs  of  South  America  are  EtLali/lIil' 

e  .served  by  toe  United  States".  He 
e  also  Indicatod  that  in  allocating  ton. 

e  ,  nage  the  policy  would  be  "to  encour-  |.»o  Rn«rH  nf 

age  esta'biluihod  .American  steamship  * 

companies  rather  than  to  compete 
with  them"  and  that  while  most  of 
our  tonnage  will  he  operated  under 

rAtnorican  fLs.a  some  of  it  wdll  be  sold  p— —————— 

to  other  countries.  CITD  M  TC 

Inclf.ldini  enemy  tonnage  taken  aUKIiILu 
over,  the  bo.trd  now  has  10,57;jOtrt 

dead'WT' ght  t.m.s  of  shipping,  excflti-  ( 

sive  of  the  531  ve.'isels  of  .l.fiei.IfiT  BECitLAK  S 

deadwc  ghi  tonnage  expeeteri  to  be 
completed  by  .\ugnst,  1!»20.  .Mo't  of  : 
the  vesr-els  are  cargo  shiiia,  with  j 
!,  passeng(-r  ships  fonuing  a  compara- 1 
J  lively  small  proportion.  Part  of  I  Hu 

toese  passenger  vessels  have  been  In  I  (From  POR' 

transport  servier  and  fu.st  be  reeon- ;  (FToin  ST.  J 

di,f.ioned  before  the  lv>ard  can  ertab- 1 
lish  the  d(. sired  service  wito  South 

America.  He  added  that  the  first  »  »  M  P  LI  I 
of  these  iwonditioned  ships,  the  iHAllLrll 
Moccasin,  is  already  on  its  way  to 
South  America,  and  that  other  for¬ 
mer  German  ships  arc  being  reeon- 

ditioned  as  fart  as  possible,  while  26  (From  Mont 

new  patisengfir  ships  for  delivery  this 

Spring  are  under  construction.  ■  |-j 

Plans  For  Passenger  Serrice.  '  3  Board 

Judge  Payne  explained  that  the  :  | 
present  plan  for  passenger  service  to  I 
I'he  cast  coast  of  South  America  eon-  j 
templates  a  bi-weekly  seirvice  be-  | 

tween  New  York,  Rio  de  Janeiro.  ■  — — — — — 

Santos.  Montevideo  An^ 

wnth  five  vessels  of  15-knot  speed.  . 

The  Huron  is  expected  to  be  ready  MarnaTCO.  Monlrnl 

for  thiis  service  In  April,  the  DekaJllb 
and  Aeolus  in  May.  The  Princess  ■ 

Matoika  and  the  Pocahontas  will  l>c  j  _  _  m*. 

turned  over  shortly  by  the  army,  to  !  M  AWIIUi 

be  used  later  on  this  run.  All  these  | 
are  being  converted  into  oil  brirticrs.  | 
with  passenger  accommodation.^  first  j 

(  lass  in  every  respect,  and  w'tih  part  |  507 

of  the  cargo  hold.s  refrigerated.  j 
Freight  service  will  be  exiianded  1 
a.s  ti-affic  wan-ants.  During  UH!)  | 
mo  Shipping  Board  istcamers  were  i  , 

dispaKhed  from  United  .Statee  ports  ,  g.  John  XJI 

to  Brazil,  carrying  444,400  tons  of  ,  .  London 

cargo;  to  Rivei-  Plate,  120  steamers  ;  Llvernool 

with  oKO.hOO  tons.  Of  t.he*e  steam-  i  ^ 

ei-s  21  pi  oreerted  from  the  Plate  to  REGl'LAI 

Eiirotic  on  thrir  homeward  voy-age  ■ 
rarrvmg  I60,ooo  tons  of  cargo.  The 
remainder  brought  588.000  tons  of 

cargo  liack  to  the  United  Slates.  The  - 

Shipping  Board.  Judge  Payne  stated. 

is  planning  to  begin  regular  monthly  to  operate,  under  ma 
service  between  River  Plate,  Ant-  R.  Grace  &  Co.  .the 
werp  and  other  European  ports  in  and  the  Santa  Elisa, 
February,  using  on  thi.s  service  re-  sihiiw.  now  being 


LaCompagnieCanadienne 

Transatlantique 

FBBI6HT  AND  PASSENGER  SEBVICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Fall  puUmlAre  for  rates,  freight 
sad  passenger,  apply  to— 

CANADA  STEAMSHIP  LINES,  Limited 

General  Agents  1 
OFFICES! 

Quebec.  Three  Bivers.  Montreal,  Toronto.  Kingston,  Hamilton, 

Fort  Willitffl,  Winnipeg,  Cslgsry  and  Vancouver. 


Elder -Dempster  Line 

South  African  Service 
from  West  St.  John 

55.  JEK/f/,  JANUARY  30th 


ELDER  .  DEMPSTER  &  CO. 


LIMITED 


133  Board  of  Trade  Building 


Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEA.MSHIP  OWNERS  &  AGENTS) 

BEGELAB  SERVICES  OF  .MOBEU.V  FREIGHT  STE,iMEK.S 
—  FROM  — 

MONTRBAl. 

—  TO  — 

Hull-  laondon  &  Arteweris 

(From  PORTLAND.  ME.,  to  HULI.r— in  Winter.) 

(Fhoin  ST.  JOHN.  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CANADA  AND  MANCHESTEK 
(From  Montreal,  In  Summer.  St.  John,  N.B.,  in  W  inter.) 

Apply  to  : 

FURNESS  WTI  HY  &  CO,  LI.HITEI), 

3  Board  of  Trade  Building  •  .  .  .Uontrcal, 


Codes  : 

Bestern  I'nion.Scott's 
A.B.C,  6(h  Kdition.Bcndeys 
Batkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 

507  to  509  Coristinc  Building 


MONTREAL 


And  at  i 
SL  John,  N  JI. 
London 
Liverpool 


St.  Nazairo 
l.isboii 

Rio  do  Janeiro 


REGULAR  SAILINGS  TO  .ST.  .VAZAIRU.  I  RA.M  t. 


i.s  planning  to  begi'n  regular  monthly  to  operate,  under  majjagement  of  B'.  ^iBo.  As  f-oon  a,-i  pos.sible  the  San<;i 
iicrvicc  bctwcpn  River  Plate.  Ant-  R.  Grace  &  Co.  .the  Santa  Theresa  ship  still  in  armv 

werp  and  other  European  porta  In  and  the  Santa  Elisa,  botli  13-kno(t  , amice,  will  l>e  added. 

February,  using  on  thi.s  service  re-  fihipa.  now  being  reconditioned. 

fr  xcrated  cargo  vessels  capable  of  '  These  are  combination  frei^i  and  Additional  cargo  vessels  will  ho 
carrying  3,d0'1  tons  of  frozen  beef  j  passenger  vos.sels  Imilf  especially  for  put  on  this  run  as  need  arises.  Dur 
and  such  ge'neral  cargo  as  Is  of-  this  trade.  They,  with  the  .Santa  ing  PMfi,  62  .Shipping:  Board  steatn- 
ffYPti.  I  Euiaa  and  Santa  Ana.  now  operated  ers  loaderl  from  the  United  .staler. 

in  order  to  Increase  passenger  ser- !  by  Grace  &  Co.,  w  ill  furnish  sailings  for  w-c.st  coa.rt  iiori.s  carrying  17r».. 
•ice  to  the  we*t  coast  of  South  I  ex-ery  two  weeks  from  New-  York  for  O.OO  tons  of  rar.go  south,  and  tltd.oon 
America  the  Shipping  Board  Intend.s  Cal  ao.  Arii'a.  Iquique  and  Valpar-  tons  north. 


0 


PURPOSE  OF  ISSUE  " 

PREFERRED  SHARE 
AND  SINKING  FUND 

ASSETS 


BUILDING 


MANAGEMENT 


EARNINGS  AND 
DIVIDENDS 


TTile  rompaftT  ha*  been  tneerporatad  ter  the  nurnoae  of  budding  a  theatre  to  autiply 
the  ruhllc  of  HamfHon  with  hlgh-elaae  vaudeTiUe  entertainment  at  popular  price*, 
coupled  ■with  which  are  the  latest  aad  he*t  procurable  phefo-piay*. 

The  Cnmulatlve  Pinking  Fund  Preferred  Phare*  are  nreferred  hoth  a*  to  aeaet*  and 
dhidend*.  and  at  the  option  of  the  Company  are  redeemahle  at  IllO  per  share  and 
accumulated  dividend*. 

The  Company**  Charter  prorlde*  that,  commencing  ■with  .Tanuatw  let,  1  924,  ia<?^  of  the 
rust  earnlnga.  after  payment  of  Freferred  Dlvldenda.  shall  he  set  aside  annually  aa  a 
Pinking  Fund  for  the  redemption  and  cancellation  of  the  preferred  ehare*. 

T,.ANT> — The  Company  ha*  entered  Info  agreement*  to  purchaae  prepertle*  on  ITfng  and 
King  M’llllam  Btrwta,  In  the  very  heart  of  the  City  of  Hamilton,  wltli  a  frontage  on 
King  Pttreet  of  19  feet  7  Inches,  hy  s  depth  nf  197  fest.  which  will  be  used  a*  an  entrance 
to  the  Theatre;  and  on  King  Wllllsm  Street  a  frontage  of  1(!2  feet  hv  a  denth  of  141  feet, 
nie  property,  which  is  centrally  located,  has  been  purchased  on  favorable  terms,  and, 
with  the  acknowledged  growth  of  the  City,  should  materially  Increase  In  value. 

Plans  now  undsr  eonalderatlon  show  that  this  Thsatre  will  he  one  of  the  flpest  In 
Canada,  absolutely  fireproof  throughout,  with  all  the  latest  features  known  to  theatre 
construction,  and  with  a  seating  capacity  of  about  2,990 

The  total  cost  of  land  and  building  will  he  tn  the  neighborhood  of  1809,000,  which  will 
he  financed  out  of  the  proceeds  of  this  Issue,  together  with  a  mortgage  of  approxi¬ 
mately  1109,000. 

The  aueeeaa  of  any  uadertakfng  depends  eseenttalty  on  good  management,  this  being 
nartlcularly  the  oa»e  tn  regard  to  the  operation  of  a  theatre.  The  success  of  Pantages 
Theatre#  In  the  United  States  and  Canada  la  an  excellent  example  of  this.  This  Theatre 
will  ba  booked  under  a  long-term  contract  by  the  Pantages  Booking  Circuit  of  Vew 
York  and  Chicago,  and  win  he  managed  In  conjunction  with  the  well-known  Pantagea 
Theatres  In  the  United  SUtes  and  Canada. 

Mr.  Pantages  own*  outright,  controls,  or  is  Interested  in  over  80  theatres  in  the  United 
States  and  Canada,  and  the  phenomenal  success  attained  by  his  theatres  Is  well  knowm. 

The  net  earnings  of  the  Company  ''•n  be  estimated  with  a  reaaonable  assurance  of 
Bcruracy  by  oomparleon  ■with  the  IndlvlMal  theatres  in  Cianada,  operating  under  similar 
clrcumetancee.  Tt  Is  estimated  that  after  provision  Is  made  for  operating  expeneee 
'axes,  preferred  stock  dtvtdends,  etc.,  there  should  be  a  net  surplus  remainlac  of 
985.006,  which  would  he  equlTalent  to  12%  on  the  Common  Stock. 

The  regular  quarterly  dividends  will  accrue  from  the  let  of  January.  1921  and  will  be 
i>ayable  on  1st  April.  Jub'.  October  and  .Tanuary,  and  interest  will  also  be  allowed  at 
the  rats  of  "  %  per  annum  on  all  cash  payments  made  meanwhile  on  account  of  Pre¬ 
ferred  Stock  subscrlptlone. 


N  N  «  w 


BuuNSwica 


put 


\J  iNvcstment  bankers  \J 

■embeea  Tevento  Steefc  Eachaag* 

•6  BAl^flniEET  TORONTO 


PiNme  Main  SS8 


Campbell,  Thompson  &  Co. 

Investment  Securities 
Canada  Life  Buildinflr 
Toronto 


Goldman  &  Co. 

Investment  Bankers 
Royal  Bank  Building 
Toronto 


Prospectus  fflr  Onplete  InformatloB  Will  Be  Furnished  Upon  Request 


Long  Distance  Service 

Montreal  to  St.  John  and  Halifax 

Recent  improvements  to  our  own  and  connecting  lines,  en¬ 
sure  satisfactory  Long  Distance  service  between  Montreal 
and  Si.  John,  N.B.,  Halifax,  N.S.,  and  contiguous  points  in 
New  Brunswick  and  Nova  ^otia. 

Ask  **Lonf  DisUnco**  for  RatM 

The  Bell  Telephone  Company 

*of  Canad* 
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Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Que. 

Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


lnr4>rporat»d  18M 

British  American 
Bank  Note  Company 

T.IMITED 

EnfraTen  of  Bank  Xoti-s.  Stock  CeitUiestea, 

Footage  and  Bevcnne  iltanpe,  and  all  Moneterx  Docn, 
■ento. 

The  wott  execated  by  thfo  Coflipany  Is  aiecepted  hr  the 
London,  5ow  Torfc,  Boston  and  other  Stock  Exchangee. 

Head  Office  -  Ottawa,  Canada 

Branchea  i 

MONTREAL— 2  Place  ’Araet  Square. 

TORONTO— 6  •  10  dohnaon  Street 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags. 

Hessians  Buckrams, 
Paddings  and 
Twine 

PACTOim 

MONTREAL.  TORONTO.  OTTAWA, 
WINNIPEG.  WTILLAND 


Tents. 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


REAR  OVr  ICI 
MONTREAL 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  ‘*SHAWINICAN 

power:* 

The  Mnigan  Water  &  Power  Ce. 

Power  Building,  •  -  MONTREAL 


P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturere 
OAR  DELIVERIES  A  SPECIALTY 

THE  GANAOIAN  IMPORT  Ca 

318  Board  of  Trade  Building 

MAIN  €44^  MONTREAL 


Increase  Canada* s  Trade 
Both  at  Home  and  Abroad 


[Trade  Authority  Points  Out  BUSINESS  MEN 
''  How  Canada  can  Obtain  Her  OF  B.C.  WILL 

Share  of  Brazilian  Business  y|3|y  ORIENT 


(By  O'.  B.  Johnxnn.  Canadian  Trade!  Import  Dntlee. 

CominhMoner.)  i  The  methofJ  of  asseseinp  the  — - - — - 

Rio  de  Janeiro.— Brazilian  im-  duties  on  imported  roerchandise.  hy  Vancouver  Board  Of  Trade  Of- 
I  porters  until  quite  recently  pur-  which  a  portion  of  the  duty  is  paid  ficials  Head  Party  to  Study 

chased  practically  goods  on  a  in  gold  milreis.  or  ite  equivalent  in  Trade  Conditions  in  Par  East 

'basis  of  credit  varying  from  3o  tolT>aper  money,  and  the  balance  in  Premier  niitror  Qavs 

120  davs’  sight;  a  !>o  days'  sight,  paper  milreis.  which  is  the  money  rremiCT  uuver  oays  rtio 

bill  on  London  was  the  customary  of  commerce  in  every-day  use,  and  SeriOUS  Consideration  Given 

form  of  settlement,  (.'hanged  con- ,  "  hich,  being  inconvertible,  is  S-t  *  Questimi  of  44-hour  Week. 

ditions  due  to  the  war,  however.  I  heavy  dfiscount  in  relation  to  gold  _  _ _ 

•  bax-e  affected  the  situation  and  set-  owing  to  inflation  and  other  causes.'  VnncotiTer  Bnrean  of  The 

tiemonts  for  good.s  are  now  frequent- 1  is  of  no  particular  interest  to  the  Financial  Times.) 

ly  made  at  sight.  When  this  is  exporter,  whom  it  concerns  only  in-  Vancouver  BC The  Vancouver' 


ly  made  at  sight.  When  this  is '  exporter,  whom  it  concerns  onty  in-  Vancouver,*  B.C-^^e**Vancouver ' 

done  the  importer  either  opens  a  dii  wtly,  _ Board  of  Trade  will  send  a  party  of 

credit  in  favor  of  the  .shipper,  or  shipping  facilities  from  ^ 

the  latter  draws  at  sight  bn  the  Canada  to  Brazil  are  now  ohmtnable  conditions  there.  The  party 

former.  The  Canadian  exporter  lhroua:h  the  services  of  the  (.anadian  j  ^  Anril  «  and  It  Is  ex- 

should  be  prepared  to  adopt  the ;  Cyovernment  Merch^t  .Marine.  Ltd  '  number  about  twenty, 

method  of  settlement  most  con- ;  Inclu-led  t^iH  he  Chris.  Spencer,  pre- 1 

venient  to  the  importer,  otherwise  Buenos  Aires  call  at  Pernambuco, ,  .j  .  .  ..  Roard  of  Trade  and 

the  ousiness  is  likely  to  go  to  those  Rio  de  Janeiro,  and  Santos  when '  ^Cretan-  ^e  trin 

who  will.  With  the  coming  to  *uflicient  cargo  offers.  Two  other | 
Brazil  recently  of  the  Royal  Bank  ■  I'ne't  of  steamers,  ’^hose  ships  run ,  at  Yokohama.  Tokio. 

of  Canada,  the  handii  ap  of  insiiffl- ,  alternately,  have  now  a  service  dur- ;  Nagasaki.  Mukden.  Tienstin, ; 

cient  information  regaiding  Brazi- 1  mg  the  season  between  Montrea.1 ,  Hankow,  Shanghai.  Hong; 

lian  firms  no  longer  exists.  Such  Kong  and  Manilla.  At  least  one  news- 1 

information  can  be  obtained  from  ;  Offers  of  sufficient  freight  to  these  _j|.  taken  alone  The  I 

I  this  bank  s  head  office  in  .Montreal,  |  lines  will  without  doubt  induce  them  I 

so  that  the  Canadian  exporter,  in  m  P«t  in  at  Rio  de  Janeiro  a^  comprehensive  tours  of  the  Far  East 

selling  to  a  (  ustomer  in  Brazil,  does  Santos,  the  seaport  of  the  great  city  planned,  and  will  enable  the 

not  now  have  to  iru.M  to  blind />r  Paulo,  parly  to  view  all  the  big  centres  of  i 

[.chance  to  get  payment  if  terms ;  Methods  of  Linking  Tp  With  (he  tihe  Orient  and  furnish  an  cupTiomin- 
I  ^rranted  have  betm  more  favorable!  iiycr.  studying  everv  industry  of  Im- 

i  1.0  the  customer  than  rash  against,  Manufacturers  desinng  to  open  a  there  Tn  everv  oitv  to  he 

documents  at  port  of  shipment  Upmarket  in  Brazil  can  adopt  one  there  will  be  functions  ar- 

is  desirable  to  give  c.i.f.  quotations  several  methods  of  establishing  con- ;  ^  ^  honor  of  the  visitors,  these 

if  possible.  ,nections.  Only  large  and  ^^calthy  the 

On  S.  Y.  Funds  Basis.  T  .  fact  that  the  p.arty  is  the  first  trade 

Purchasers  in  Brazil  at  e  ac- j  j  delegation  to  leave  this  Dominion  for 


from  of  Trade  will  send  a  party  of 

business  men  to  China  and  Japan  to 


ever  planned,  and  will  enable  thej 
parly  to  view  all  the  big  centres  ofi 
tihe  Orient  and  furnish  an  o'PT’O’rtiin- 1 
iity  of  studying  every  industry  of  Im- 


On  N.  Y.  Funds  Basis.  ’ -ri.  .v!™  .'.fact  that  the  party  is  the  first  trade; 

Purchasers  in  Brazil  are  ac- j  ^  .  delegation  to  leave  this  Dominion  for  I 

customed  to  deal  in  United  States  [  w  Orient. 

dollars  and  are  not  familiar  '' i'h  ,  Oppose  44  Hour  Week.  I 

the  present  difference  in  value  be- 1  ,,  ‘  ^  .  \  renresen.tative  deleo^ation  of 

r'-^o.no.,  ^...1  v„..,  •  Iraveller  speaks  Portuguese,  or  at  '  represrn.mrn e  ooie^aiion  oi  i 

,  tween  Canadian  and  Nevv  \ oik  funds.  French  Snanish  is  of  no  use  .  Rcitish  Columbia  manufacturers  j 

I II  is  therefore  strongly  advisable  .  •'f'  P®  waited  on  Premier  Oliver  at  Victoria 


I  The  writer  believes  that  the  .ser-  The  delegation  invited  the  Premier 
!  vices  of  a  reliable  and  energetic  to  formally  open  the  annual  Domin- 


ONTARIO  TO  HAVE 
NEW  TIN  PLANT 

A  Canadian  compKiny  ha.s  been  in¬ 
corporated  under  the  name  of  the 
Electro-Tin  Products  Co..  Ltd  .  and 


Vorr  ■  Anothe'r  meih.vl  is  to  accept  Oie  express  opposition  to  the  bringing 

on  a  basis  of  ;  services  of  an  txnorl  oommission  '  m  of  a  forty-four  week  in  this  pro- 

Under  present  conditions  with  New  [Services  an  txpori  commission  Thev  declared  that  the  short- 

Vorlf  f  inds  at  a  nremium  of  an- '  house,  and  finally,  another  to  ap- ! ''mce.  i  ney  oeciarea  tnai  ^e  snon 

yorK  tunas  at  a  premiiwn  oi  ap  ,  ipnt  arent  w-ho  works  ening  of  hours  increased  the  cost  of; 

proximatcly  8  per  cent.,  a  Canadian  P^nt  a  lesiuent  agent  wno  orKs  .  tpaaened  It  and 

^Minir  an  article  in  Brazil  for  which  oa  a  commission  or  a  salary  and  iP'onuci'on  nf as  ie8.,enen  IT  ano 

selling  an  article  in  Biazii  tor  wnicii  ,  :  ,  .  .the  chief  thing  Canada  required  at 

his  quotation  would  ordinarily  be,  commission  tiasis.  „„„  nresent  was  greater  nroduction  Tfl 

aav  1108  could  niiote  a  rate  in  There  appears  to  be  a  tendency  was  greater  nroouciion  it; 

say  »io».  couKi  quote  a  rate  m  manufacturers  any  change  of  this  kind  were  to  be. 

United  States  funds  at  approximate- j  the  part  oi  some  manuracturers  taken  tin  bv  the  nrovincial 

«ifto  In  niintinc^  nn  this  basis  to  dcsiire  to  dispetise  with  all  of  serious ly  taaen  up  oy  me  provvjiiai 

toe’Sad  ^  Sutoctorer  shSd  these  methods  and  to  enter  into  re-  government  it  should  he  only  in  he 
_  the  Canadian  manutacturer  snouin.  directly  with  the  buver  here  event  cf  a  uniform  working  day  be- 

ot  course,  take  into  consideration;'^'®"®  urectij  itn  me  uyer  nere.  Opfinred  in  all  nrovinces  The 
♦v,»  fan,  .ba»  it  is  nocassai-v  fnr  himiRxcept  in  a  few  ca.scs  such  a  'Pg  aeciarea  in  an  prov.nres.  i  ae 

the  fact  that  It  is  necessarj  f®'  him  ,  of  conducting  business  over-  delegation  asked  to  be  informed  of. 

7  'to  sell  his  American  funds  in  Can- 1 '"®tnon  or  conaiicting  nu.siness  over  intentions  of  ihe  Govei-nment  in' 

sHa  at  tbn  rate  nf  nfPTniiim  cunsirtpr  1  scas,  by  correspondence  alone,  is  t"®  intentions  or  me  itovei-nmeni  m  , 

'  ^in  thl  nnotation  .Roomed  to  failure.  There  must  be  a  Plc^V  ®f  ^"1®  ^o  present  opposition.. 

I  I  !}  jiersonal  link  between  the  manu-  Not  Seriously  Considered.  I 

_  ,.  • Standing.  /  facturer  and  the  foreign  buyer,  and]  The  Premier  stated  that  the  matter  i 

•  Canadian  firms  proposing  to  sell  former  is  not  prepared  to  .had  not  been  taken  up  seriously  by. 

.goods  in  Brazil  should  make  the  jjjp  money  rieces.sary  for  one  the  Government,  He  could  assure  i 

usual  inquiry  regarding  tho  credit  niethods  he  inu.st,  them  that  any  radical  action  of  this; 

standing  of  the  purchasers,  buch  successful,  adopt  one  of  the  kind  would  be  very  carefully  consi- , 

inquiries  are  usually  made  through ;  ,  dered  before  a.ny  decision.  i 

,  the  bakers  of  the  exporting  firm  -pj^g  writer  believes  that  the  .ser-  The  delegation  invited  the  Premier 

or  through  the  brancJi  of  wnie  j  ^.jpp^  g  reliable  and  energetic  to  formally  open  the  annual  Domin- 

C.anadian  bank  established  in  Brazd.  i  g^p^j  knows  the  country  and  ion  convention  of  the  Canadian  ATan- 

I  In  ceriain  cases  it  mav  be  eenifvi  ^  l,g  people  and  of  course  speaks  the  ufactiirers’  Association  which  will  be  j 
desirable  to  insist  uP®"  The  P'lt- ’  language,  are  necessary  if  the  manu- i  held  in  Vancouver  on  June  8  and  | 
chaser  in  Brazil  establishing  a  credit  facturer  is  unable  to  arrange  for  his  ;  next  and  here  on  June  10.  The  invi- 
through  g  hank  in  Canada  or  pos-  organization  or  traveller.  .Such  faiion  was  accepted, 
sibly  New  \oik.  under  the  terms  ofjg  resident  agent  might  he  one  of  the  _____  _ 

which  credit  the  Canadian  exporter  ,g,.^p  gnq  .veallhy  English  or  other _ t... 

would  receive  pa>nuei,t  upon  pre- .  houses  here.  In  one  case  such  a  nUTADin  TO  UAVP 
sentation  of  full  shipping  documents  fim,  vpgy  wealthy  .but  up  to  UrilnlllU  lU  Mn  f  L 

;  to  such  Canadian  or  New  lork  bank.  ..pcently  somewhat  conservative,  are  -.a.  m  ..■•T 

Or  where  the  standing  of  the  pur-!  now  adopting  an  energetic,  pro-  NPW  TIN  PI  ANT 

chaser  m  Brazil  Justifies  it.  the .  gressive  policy,  part  of  which  is  to  nCtt  I  111  I  LHIi  I 

transaction  might  I.e  closed  by  tbe.g^nd  their  own  travellers  throue-h- 
Uanadian  exporter  drawing  his  bill  out  Rmzii  Thi=  firm  s^erriv,..,! 

for  the  value  of  the  .shipment,  at-  general  merc/nnts  like  others  here  ^  Canadian  company  ha.s  been  i"-  - 
j  laching  thereto  all  shipping  docu-  are  e.xporlers  and  imnorters  Thev  ‘'"Torated  under  tJie  name  of  the  _ 
ments  and  then  negotiating  the  bill;  are  exixu  t  commission  merehantc  iii  H'<‘Ctro-Tin  Products  Co  Ltd.  and 
through  his  bankers.  The  bill  would  England  where  thev  have  their  head  erected  in  Brad- 

I  be  drawn  payable  at  sight  or  at  so  office  and  are  also  re--ident  aeenta  mannfaclure  ^  pro- 

!  many  days  after  sight  according  to '  i,«_p  rp,.,oin  niannfaetnre,.  ^  a  'T'lcT'*'  The  tin  will  be  refln^  from 
I  the  terms  arranged  at  Ihe  time  of  „  _,,ip  Uowev'pr  ir  mav  he  aais  that  Bolivian  ores  by  an  electric  furnace 
1  sale,  documents  to  he  surrendered  jg^ge  Wealthy  firms  while  not  at  P''®®®®®'  "Cobb  process  . 

on  acceptance  or  payment' also  ,  gp^f;  A  capacity  of  two  tons  refined 

■  cording  to  the  terms  of  sale.  of  anv  oarticnlar  line  are  t^  i,h  expected  from  this  furnace 

,  or  anj  parncuiar  lino  aro  too  woaithy  ttv  th#*  markot 

i  Before  giving  credit  ®;-  to  be  vitally  interested,  whereas  a  now  existing  in  cJiada.  this 

into  relations  here  If  would  be  bet- ,  voting,  energetic  aaent  worvina  ,  :  .  Lj'.-  *  it.,  can 

ter  to  get  full  information  from  the  ^  alone,  whose  livelihood  depends  on  iJS  *me\aUurgical  industries  is 
banka,  who,  on  being  consulted  by  ‘  his  selling  abilities,  is  more  likelv 
the  importer  here,  will  probably  be,  to  be  successful  in  placing  orders  "”P®'^'*"'- 

able  to  arrange  the  neceasarj’  fln-ifor  a  new  line.  Such  a  man  must  Tin-plates  will  soon  be  a  product 
I  ancing  to  suit  both  importer  and  know  the  country  and  speak  the  importance  in  Canada.  *nd  it  is 
exporter.  As  a  rule  the  importer  Portugtiese  languag-e.  and  tor  choice  ""<1®*'®'^®®*^  *  prodaictton  of 

can  mgke  the  necessary  financial  ar-  should  be  an  Anglo-Saxon,  al- '  ®'®®®  ^®  40.000  tons  of  tin-plate,  and 
'  rangement  through  the  hanks  so  though  not  necessarily  so.  Such  black  and  galvanized  sheets. 

I  that  the  exporter  receives  his  money  men  are  not  easy  to 'find  an d"^  .are  would  be  poseible  with  the  operation 
'a*  the  time  he  makes  shipment.  Ivaliiatile  necordingiv  ®'^  ^'^®  ®'8bt  nwHs  which  Baldwins 

,  Ltd.,  are  installing  as  a  first  unit  in 
~~  - i  Toronto,  and  that  an  ultimate  pro- 1 

IMPROVED  ENQUIRY  LUMBERMEN  WILL  MIit.inplat«d.  '  '  |l 

I  IN  LUMBER  TRADE  CONVENE  IN  Qy£Q£Q  j  minion  Sheet  Metal  (torporatlon  of^-. 

■  sawbwkw  I  Hamilton  has  a  capacity  for  the  pro-  i 

,  - ;  .  1  n  -  duction  of  galvanized  sheets  at  the] 

Bepi’esentatlTes  of  British  Inclifh  Vnnnal  ronreiitinn  to  he  rate  of  14,000  tons  annually,  and 

1  American  ('ompanies  Visit  Held  at  Quebec  on  Feb.  that  extensions  which  will  be  com-' 

Mills  In  Quebec  Prorinoe.  4  and  6.  pleted  by  the  beginning  of  1920  will  j 

Enquiries  for  lumber  from  all  rine  of  the  most  notable  trade  make  possible  an  annual  output  of 

sources  Is.  If  anything,  more  in-  gatherings  of  the  year  will  be  the  20.000  tons.  ; 

'  sistent  since  the  turn  of  the  year  J,''®''y*  annual  convention  of  the  In  addition,  the  Steel  Company  of 
than  It  was  in  the  preceding  manths.  t  anadian  I.umbermen's  A.ssociatlon  Canada  has  a  capacity  of  10.000 
Eastern  hardwoods  are  In  demand  Qj*®**®®  February  4  tons  a  year,  and  is  manuiacturlng 

for  the  British  and  Ttnited  States  a  T"*®  ^®  **'®  oon-  as  closely  as  possible  to  capacity.  ; 

markets,  as  well  as  for  the  home  ^®'i'‘®»  "f'd  by  this  organization  in  It  is  also  expected  that  the  OJlb- 
I  trade.  Export  buyers  are  willing  to  ^'lebec  Province,  outside  of  Mont-  way  Plant  of  the  V.  S.  Steel  Corpor-i 
pay  prices  practically  $25  In  ad-  ~  ^  .  „^b®  words  of  President  W,  atlon  will  Include  tin-plate  and 

vance  of  the  current  market  prices  vierard  Power,  President  of  the  As-  sheets  In  its  products, 
in  their  anxiety  to  get  stocks,  ^  legacy  of  difficulties  has  The  first  tin-ingots  from  the  ■ 

Quite  a  number  of  Quebec  Province  ®®®n  'rit  by  the  late  war  and  its ,  Brantford  plant  were  stated  to 

!  mills  vere  visited  recently  by  re-  '^®'®®ital  unrMt.  These  difficulties  analyse  97.7  pure  tin. 


{IMPROVED  ENQUIRY 
{  IN  LUMBER  TRADE 

BspresentatlTes  of  British  and 
I  American  ('ompanies  Visit 
Mills  In  Quebec  Provinoe. 

Enquiries  for  lumber  from  all 
sources  is.  if  anything,  more  in- 
'  sistent  since  the  turn  of  the  year 
than  It  was  In  the  preceding  months. 
Eastern  hardwoods  are  In  demand 
for  the  British  and  Ttoited  States 
markets,  as  well  as  for  the  home 
I  trade.  Export  buyers  are  willing  to 
pay  prices  practically  $25  In  ad¬ 
vance  of  the  current  market  prices 
in  their  anxiety  to  get  stocks. 
Quite  a  number  of  Quebec  Province 
!  mills  tyere  visited  recently  'by  re- 
1  presentatlves  of  Brttleh  and  Amer- 
iicen  companies.  The  buying  is  of 
a  varied  nature.  Piano,  furniture, 
agricultural  Implement,  and  auto¬ 
mobile  Industries  figure  prominent- 
lly,  especially  the  last  named. 

British  Requirements. 

Spruce  and  birch  are  wonted  for 
!  BrtUsSi  account.  There  is  a  very 
wide  demand  for  hardwoods.  The 
cut  In  Ontario  and  Quebec  has  been 
■  represented  as  being  somewhat 
I  larger  tban  that  of  1918-19  In  a 
number  of  localities.  The  increase 
I  will  not  be  large  enough  to  cut 
much  figure,  and  demands,  parti¬ 
cularly  those  for  export  swjcount, 
havs  been  of  a  broader  character 
than  formerly.  In  trade  circles  the 
opinion  Is  held  that  such  outside 
business  Is  limited  only  by  the 
I  amount  of  lumber  avadable.  There 
!  it  at  present  comparatively  little 
i  dry  lumber  on  the  Eastern  Canada 
I  market.  Throughout  the  whole  lum¬ 
ber  industry  there  Is  a  feeling,  that 
whe  market  is  on  a  firm  basis. 

j  The  Financial  Times  reaches  a 
:  class  of  people  who  are  interested 
and  able  to  bny  investment  seourl. 
4tiM. 


LUMBERMEN  WILL 
CONVENE  IN  QUECEC 

Tocifth  Vnnnal  fonreiitlon  to  be 
Held  at  Quebec  on  Feb. 

4  and  5, 

One  r»f  the  most  notable  trade 
gatherings  of  the  year  will  be  the 
twelfili  annual  convention  of  the 
Canadian  I.umbermen's  A.ssociatlon 
convention  in  Quebec  on  February  4 
and  5.  This  will  be  the  first  con¬ 
vention  held  by  this  organization  in 
Quebec  Province,  outside  of  Mont¬ 
real.  In  the  words  of  President  W. 
Gerard  Power,  President  of  the  As¬ 
sociation.  a  legacy  of  difficulties  has 
been  left  by  the  late  war  and  its 
Incidental  unrest.  These  difficulties 
^n  be  handled  best.  In  his  opinion 
by  the  whole  trade  getting  together 
and  stiid.ring  the  situation  from  the 
viewpoint  of  one  another  . 

Bir.  SUGAR  WAREHOUSE 
FOR  FORT  WILLIAM. 

Fort  M-iiiiam— The  Sugar  Prodnets 
Co.,  of  New  York,  has  secured  a  site 
on  the  Kaministlquia  river  and  will 
immediately  commence  the  erection 
of  a  large  warehouse. 

A  large  dock  for  the  purpose  of 
handling  ore  fnto  the  North  Pyrites 
Mine  will  be  constructed  near  tbs 
mouth  of  the  Mission  River.  The 
completed  dock  ■will  cost  $100,000  and 
I'll!  be  capable  of  handling  67,000 
tons  of  ore  every  24  hours. 

TEXTILE  MILLS  AT  CAPACITT. 

The  textile  factories  In  the  Glea- 
gow  die  tr  let,  although  working  to 
fullett  capacity,  ere  unable  to  cope 
ivith  the  d'cmand. 

OXTARIO  IRON  SHIPMENTS. 

According  to  the  Provincial  Gov¬ 
ernment  report,  the  mines  of  On'taTio 
eMppe.,!  198.883  tons  of  Iron  ore  In 
1918. 


EXPECT  BIG  GAIN  IN 

AUTO.  TRADE  IN  WEST 

I  -  j 

M'innixieg. — The  automobile  deal- 1 
erg  in  Manttobo,  of  whom  there  ore  i 
I  now  381,  are  preparlDg  for  a  record  I 
year's  busilnem,  the  tndileations  I 
pointing  to  a  marked  Inereoee  in  the  ! 
I  demand,  eapeclally  from  the  pro- ; 
j  gresrive  ruraJ  dtetriots.  1 

I  Some  30,000  cars  are  now  owned 
I  in  the  province  and  thia  nuntber  le 
I  expeoted  to  be  largely  increased  as  a 
j  result  of  the  spring  hurinesB.  Man?- 
orders  are  already  being  taken  tor 
j  spring  delivery. 

CROTVX  TIMBER  LA5D  SALES. 

Victoria,  B.C.  _  Aeoordlng  to  a: 
Btatememt  toaued  by  the  Hon,  T.  D.  j 
Pattullo,  ADnlater  of  Lands,  the  value  j 
of  crown  tteifeer  disposed  of  during  '• 
1  the  past  year  aggregotea  $654,372,  as  ' 
against  $259,769.13  for  l«ie.  $483,- i 
281.60  for  1917,  and  $380,408  for  1918, ' 

Vancouver  and  Island  districts  top  I 
the  I isit  at  $223,166.21:  Fort  Geon^e 
comes  second  with  $134,650.33,  and 
I  Prince  Rupert  a  close  third  with 
,$133,696.98.  i 


Caniadian  Westinghouse 

Company,  LimiteiJ 

ELI-:CTRICAL  APPARATUS 
AIR  BRAKES 

Head  Offifce  and  Works  -  -  -  HAMILTON,  Ont. 

SALES  OFFICTSj 

Halifax,  Hfontreal.  Toronto.  Fort  William,  Winnipeg 
Calgary,  Edmonton,  Vancouver 


A  SAVING  OF 

:  36% 

ON  YOUR  CABLE  BILL 

WILL  ADD  TO  TOUR  PROriT.S 
Mark  Tbnr  Messages  to  the  United  Kingdom 

"  VIA  MARCONI  ” 

*  And  File  at  any  Telcgraiili  Office 
— OR— 

The  MiRrconi  Wireless  Telegraph 
of  Canada,  Limited 

11  .ST.  SAURAB^VT  STREE  1  MAIX  S141 


The  Intfirnational  Nickel  Company 

'  OF  CANADA,  LIMITED 

Head  Office:  Mor  Commission  Building,  -  miTO 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 


Refining  Divisibn, 


PORT  COLBORNE,  Ont 


mm 


Makers)!  of  the  Nation* s  Telephones, 
Largest\Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


MOLSON’S 

ALE 

♦ 

Montfreal’s  Favorite 
Since  1786 

gsgs^Bsaegaaaaaeaaeig=sagg=sas=a  g^saaaneaiaaggBB^ 

CHASE  TRikCTORS  CORPORATION 


Limited 


I  Msnufactursrs  sf  the 


9-18  Agrrlicultural  Tractor 

Hejid  Office  and  Works  i 

28  Atlantic  ftvenue  Toronto 


THE  WABASSO  BUTTON 

Conr^pany,  Limited 

Thf«e  Rivers,  P.Q. 


Manufacturersiof  fine  White  Cotton,  also 
Spinners*  of  fi1ne  counts  of  Yarns. 


I 


Grace  &  Co.,  Limited 

E  With  our  own  .extensive  connections  embrac-  1 
X  ing  practically  all  markets  of  importance  we  M 
E  arc  in  an  unusual  position  to  advise  Canadian  P 
^  Manufacturers  regarding  Export  Opportuni*.  O 
I*  ties  and  also  to  submit  offerings  of  the  raw  R 
L  materials  in  which  they  are  interested.  T 


Montreal 


Canada 


Help  Canada  s  Trade  Balance 
By  Developing  Export  Trade 

iWlLLFURNrSH  'Canada’s  Export  and  Import^ 

GOOD  CHANCE 

SHOW  G00DSU^^'“^-“‘'®“ 

if  Thai  Canada  ha.s  bridged  the  tfrst  laid  Indicating  that,  with  the  highly 


econ 


TRAINS  -  HOTELS  -  TELEGRAPHS 

M  >our  Service  from  Atlantic  to  Pacific. 

ruiiiK.v  men  u.  «he  t'anadUn  Faririr,  where  poiilMe,  for  traTSl. 

Cor  frdght.  Tor  hotel  rnnifort.  for  prompt  despatch  and  dcllrer,  of 
•  elrgrairs.  1  h''re  l»  no  higher  standard  ofjierTlre. 

f  or  In.'orniation  regarding  eolontiatioo  and  business  ggnd  Industrial 
npenlnigs  In  all  parts  of  Canada,  addreti  Chief  Canmlasioncr  of 
(nlonlzatloD  audDerel 


npenlnigs  In  all  parts  of  Canada,  addreti  Chief  Canmlasioncr  of 
(  nlonlzatloD  aud  Derelopiiient,  Montreal. 


CANADIAN  PACIFIC 

Tetrault  Shoe  Manufacturing 

Co.,  Limited 


if  That  Canada  ha.s  bridged  the  hrst  laid  Indicating  that,  with  the  highly! 

.  — - -  1  year  of  transition  from  a  war  to  .a  ad'cr.so  rale  of  discount  prevailing, 

Canadian  Industries  Exhibition  i  peace  basis  in  a  very  sat:sfaet(iry  on  the  Canadian  dollar  in  United! 
in  London  Will  Help  Manu- 1  f'vidrneed  l>y  lUo  trade  States  markets,  there  has  been  little. f 

fartiirpre  ir«..  calendar  year  ended  if  any,  diminution  of  the  demand! 

^  December  .It  last,  the  balance  of  for  American  products  for  Dominion 
”  ”***^'^*'  and  Europe  I  trade  in  favor  of  Canada  for  the  consumpliou.  It  is  from  the  United' 

—Exhibits  Will  Be  Asseni- i  >wfil\e  morj  hs  aggireg-muip  States  that  Canada  imports  the  bulk 

bled  at  !Montro:il  bv  Slav  1st  687,825.  while  this  total  is  slighlly  of  its  rommoditirs  of  outside  origin, 

_ •  ‘  '  less  than  in  1918.  when  llie  balance  ,so  that  the  presunipllon  that  there 

The  alienfion  of  the  Uaiiadi-ri  •naiw'  '"*''*  *"22  5.'’ >.8b',  and  con-|^uis  been  little  correction  of  the  ex- 

I  iifarturers  is  directed  to  the  ('an'  (•iderably  below  the  figure  of  IdiTt  change  eittiatioii  ihrough  the  slack- 
dlan  Industries  Inhibition  which  is  $542, .159.1 39.  it  must  b,'  uken  into  ening  of  demand  for  American  goods 
to  be  held  in  1  ondon  at  the  Rovil  exixirt  trade  is  obvious.  That  the  situation  in 

Agricultural  Hall  from  .Tune  3  to  I"  *^untry  was  bound  to  suffer  this  res'pect.  liorvever,  has  been  tli- 

192".  The  exhibits  will  include  iron!  ® rcctly  affected  by  the  higher  costs  j 
and  sfrri  jirodncK-  minerals  rail-  ’'”8'’  exports  on  military  prevailing  in  essentials,  such  as  cot- 

road  pqu  pnioil  hand  tool*  le^liic'^  •account  were  practically  riiniinated.  ton  and  sugHT,  for  example,  may 
pulp  and  pajier.  clothing  furniture’ i  ’  yPa^’s  total  is  con-jbe  regarded  as  an  amelioration  by  i 

provisions  eonfeetiouerv  leather  !  *'*dera.bly  in  excess  of  the  trade  bal-  those  interested  in  the  curtailment 
paints  anti  vami‘'hes  brushes  * "'hioh  existed  at  the  end  of  of  the  demand  for  non-essentials  so 
cultural  machinery.  rf)ad-maklng  ma- i compares  in  a  most  favor- 'much  in  evidence  in  many  branches 
chinery,  transmission  machinery,  tin  manner  nith  the  figure  for  1912  of  trade. 

and  enamelware.  wood  products,  ani-  there  was  an  unfa\orablc  I'lu  December  total,  so  fai  .as  ex- 

mal  products,  sheet  metals.  nil)bei  i  P"Ds  are  concerned,  gives  cause  foi 

goods,  footwear,  carbides,  asbestos  ^ isjinori  .-:aUsfartion,  ’***' 

products,  general  building  materials,  encouraging  from  «„  .  x  i  Roods  shipped 

yv. o «  poiTit  of  vicu  SMUT  t  p.iaoimtini^  lo movo  tbail  $133.o00.00O. 


goods,  footwear,  carbides,  asbestos  T  . 

I  products,  general  building  materials,  .  cncoiiraging 

and  ail  other  goods  of  Canadian  man  fu”  ''C"  sjinec 

ufacture  seeking  the  world's  markets. •'’tcari.i  ?i 
Up  to  the  present  time  approximately  ^ 

3o.00i)  square  feet,  half  of  the  .avail- ;  ' 

able  space  have  beo.-i  alloited  to  Tlic  value  of  exports 
'^'anad'an  m.anufacfuri  rs.  industries  1919  amounied  to  $1,232 
thus  represented  are  ns  follows:  '  hialiesi  in  the  history  of 
Chocolates,  eiortvlca!  appliances,  en-  with  the  e.xccpiion  of  tlie 
ginea.  steol.  .sheet  metal,  syrup  and  year  of  1917.  wlieii  si 
moiasses,  ftiruitnro,  pianos,  auto  ai'eouni  ef  uar  rciiuiie 
tires,  brushes,  paints  and  varnishes,  at  titeir  highest  Cor 


polishes,  inmber.  erenm  separators.  1912  the  i  .xturis  short  a  p  u  iiomenal 
machinery,  tractors,  ahrieiiltura!  im-  increase  of  2G"  p.c. 


the  more  eneoiiragiiig  from  «n  <  x  i  goods  shipped  out  of  the  country, 
port  point  of  view  since  i  iiKlpe'i:  .amoputing  lo more  tlmil  $133,500.00". 

I  that  there  is  a  .sieaclr  gioui.li  ip  the  licin.t;  Uie  licst  in  tlie  liislory  of  thr 
shipiiicnts  o'  peace  produces  over  Dominion  for  any  corresponding 
previous  rears  'month,  rvit.h  the  oxerption  of  the 

Ti  „  ,  .  ,  ■  .  *.  I'i17  period.  The  faroratde  balame 

Jr  ^  "iu; 

\oar  of  I'M,,  when  sliijKnnit.s  on  .  i  .1  .1  *k  v  kv  , 

ar  eo'.mi  of  uar  require. . is  were  I"  '"''"  "''  ' "r'  , V"  i 

at  their  highest  Compa.ad  rrith  u-r  shipments  of  fond  and  animal 

,  piodiict.s.  altiiough  ti  sliarp  rise  in_ 
'  irood.  paper  tiiul  pitied  producis  nc- 
eoniiied  for  neaidr  87.oi  ".On"  of  the 
'  lerr  jm  :"i  1  u  u  .V''p-.mr;all;e  ores 
of  hliorred  an  inerca.se  of  iilmo.«t  $2.- 


plements  wall  paper,  g.as  and  oil  on-,  ,Ve,,-,„e:aiiie  ores 

ifZne,”  m  -  rrorc  .^."to  .otT.fm ,  an  i.o'.epse  of '  an  inerca.se  of  almo.st  $2.- 

,  '■  r.*  '  !•  ,,  ■  ,  aboui  i.ooM.iMip  for  tills  and  flic  pop. poo.  iiKiicainig  to  riliai  an  ex- 

I.iiuoi sew  111  (  uiindiilli  ianill.iellliei »  highest  on  laeord  rrilli  tie  .-xteplion  tent  the  Dominion  is  .sliaring  in  the 
I'Mii  iitliPli.  ef  1917,  V  iiiii  the  totai  rvas  Si.ior,.-  worlil-rride  demand  for  eoal.  Iron 

The  Caiia.iiiaii  I i.diist Uxhiiii-  oTi.rii).  In  iiiu;  ihe  raiiie  oi  iiii  ki,.,  i  ;.Ko  were  ueaidr  a  inli- 


Largest  .Makers  of 
Boors  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


I'MiiiitiiPii. 
Caiiauiaii  1  ndiist  I'lc;, 


liuu  l.a.';  b'.'i  n  licai  til.r  endorsed  li.v  poi  t-s  rr  as  Stiii.'i  .'iSO.SSo. 


ihe  i.  anacl.pr.  .via  iiifaei ui< 


evierr  of  the  flgun 


lion  r\ ho  iiare  i.itdoi taken  ihe  iudiul  tim  luontlil.v  totals  for  tlie  vear  dis-  ,u*rrailing 


9  rue  de  Marseilles 


Paris  Montreal  London 


jiiopaganda  r\ork.  <  iti.se '■  tlie  fact  that  Deeemiter  -arr  i'nited 

.1.  1'..  Wa'.ili,  general  nianagei  (.an-  impriris  at  ilieir  litgliest  !*".'el  I'oi  and  ri 
ad:an  .Manufacturers'  Association,  in 

a  eircuiar  letter  to  manufaetiircrs.  -  -  - 

says:  "We  coasider  this  a  splendid  Trade  BaUnre  .Hlme 

opportunity  for  manufacturers  seek-  Kxpi.o..  imiwru. 

ing  an  outlet  for  tlieir  goods  in  Great  tear  s  x 

Britain  and  Europe.  Those  who  pur-  J-fl-?  t.JJit.'-Jje.Mu.  ft40,6«;,,.M 
m  ,1,5=  ivK.K5,5.,n  ,.-nt  V5„H  .229.'20h'g4t  tmB.STO.PM 


Sl.'ii;",.-  world-"  idi'  lieiiuinil  for  eoal.  Iron 
oi  itii  „„()  hH'i.!.  also  were  nearly  ;i  mil¬ 
lion  till  in  \ulue  at  aNnit  SS.p'i".""". 
liov.ing  reflceiiiig  ilo'  ilislurhrd  conditions 
■ur  dis-  juTtailing  m  Ihe  markets  of  tlie 
er  -a"  I’nited  Sipp  s  tis  a  resuli  of  the  steel 
’,el  loi  and  rur’it  loal  strikes. 


Trade  Balaner  .Hlnre  (fir; 

Kxport.,  Imiwrtj 


'  tieipate  in  this  exhibition  will  find  1917  i|m7!4So!k5.-,  i,hoyo7i!'i, 
that  instea<l  of  having  to  seek  their  ism  i!o9i!70s!4n:)  'tait.'joip'ii': 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

I  HLAD  OI  FK  1:  A.Mi  itOKKS:  BK.4XCH  OFFICE  AXD  $VORK8: 
l.aeliiiie  Focks,  r.Q.  Toronto,  Ottawa, 

r.D.  .Iddress,  MoiilreuI,  IMI.  and  Winnipeg. 

i  SnlcN  Ofiicrs:  Ifiiiilreal,  Ottawa,  Toronto,  Winnipeg,  Kegino. 
Fdnionton,  ^'ancomer. , 


customers,  they  will  be  brought  to 
them.  Tliry  "  ill  not  only  meet  the  isi.a 
.distributors  to  tlie  Unitecl  Kingdom,  "hk 
I  luit  indent  houses  who  are  liistribut- 1 
'  ing  abroad."  ;  1919 

ir.  Gi  eiille  .Montgoiiier> .  the  or  ' 

;  gaiiizer  of  the  e.vhihiiion.  has  liad 
twenty-five  year.s'  experiem  e  as  a  I  March 
Iiroiuoter  of  trade  exliibitions  in  i.lie  April. 
I'nited  Kingdom  wilti  marked  su<'- 
I  cess,  the  most  important  being  tlnil  .lul.v 
of  the  liiiildvig  Irmles.  Iield  .at  (llxni 
'pip:  mining.  Iield  liol.h  at  Dlnnpip  oh 
and  The  Koval  Agrieultnral  Hall:  and|Nov 


2;i2.g,,.vMU.  t,40,6«;,,.M  2H1,H-.,.S2..  LM,,. 

22»,'21I4,'24 1  UII6,670.PM  :’,2'J.rKt.,Hlti  o„. 

M7,4S0,k5.'>  l,n0'i,071,71,i  .Mg.a.'i'J.iai'  I 

091.70S,40:i  7Bi5.j01,6l2  ;12,>.'20I.S91  .o,., 

fil4.12S,S4fi  450,517,774  •  lo.'',,612,071  90 

379.201,0(111  431.214,0011  - 101.9'23,000  97 

4;)«.2i3,oon  0.59. ofil  ,000  222.s43.ooi1  Jn.i 

341. 973, Oil)  035, .585, 000  293.607,000  isl.s 

Monthl)  ToUld  for  1919  j9}p 

Exports  Impprt.  Ea5  Hal.  1912 

*  3  3  I 

n0.3,53.;l37  749. 39,  12,003.990  ' 


1  tor.  a,  noted  above  Hot  ti„‘ 

,  I'.i  iljiii  r.f  !a«1  month,  rvh,  n  tl-.e 
>liil>;a',l  '".It  Ilf  the  eoimtrv  '.vas  i 
-e  that  111  1912,  as  wili  In'  m'Ii 


.  191  I 
191.3 
Hal.  1912 


I  lt>.3,53.;l37  ',:l,749.39.  12,003.991 

32,399,433  04.ll7,12li  13,732,35 

91,1.52.331  71.749.  .539  19.10'3,79; 

04.439,109  .54:25.5.219  I0.23:i,9'l 

92.253.087.  71,314,813  20,913,37 
37,343,9.52  75,015.179  12. .133. 17: 


Lxjii'.rts  Importa 
$ 

133.511,80.5  91,553,432 
107.474,401  73, 341. '265 
Its. 411.0(31  01.034,000 
130,037.0110  03,014.000 
9'2.17I.0(MI  45.090.000 
.17.193,000  30,292,1X31 
.1.1.303,(33)  45.004.000 
:'.‘<,c;,-,.9,0lin  51 ,142,(331 
4  IpviitllHl  Exports 
l'>19 


33,953.373 
34,1.33,130 
3(5.777,000 
02,023,000 
40.431.00(1 
6, 1(01, (3(0 
10.799,000 
12,181.(100 


JII.02I,U()  *38,011,134 


n,,:54^9.5'2  75,015.179  I 

113,737,099  84. ‘281. 499  '2 


I0.23:i,9'((  fool 
'20,913,871  Animals. 
12. .133.17:1  I'l'Xtiles.  , 
*29. i5o.S.i:([0  5  'hfniieiiii 


n0..504.7!r2  Sl.ViT.PS'i.  3.5.'307.:507  fr 

101,994.400  S.i.515.01'2  19.1, '9, 391  OI 

199.140,31  1  91,91(1.477  17.530.337  Noiim.tal: 

119.413.001  92,713.270  20, (■.9.5,391  W.„k1,  pap. 

133,541.305  94,563,432  :1H.»38,37:!  '  M 


3.217,373 
37,040,321 
.1.039.928 
1 , 191.002 


THE  BEER  OF  TO-DAY 

W  liitjcsonK.  imtritiou5,  drlir  lous  end  rrf resiling,  th^  Kind 
th«  >  Uiiiik  III  i'lancc,  Belgium  and  ibe  Cnltcd  i?tales-- 


■  textile  m<a(diinery,  at  Manchester.  He  '  ■  ■'•i-  "icws.Oi 

'■  has  a  competent  staff  in  Ixuidon  "lio  Total  l,232.'2R5,soo  9in.,507,73i  '294.037.82.,! 

'  JJ  I  will  do  their  utmost  to  make  the  cx- 

'■  hibitiori  profitable  to  tlie  exhibitor  '  '  . . 

i  “'t’ i:™':::- . .  ,i  CANADA’S  RUBBER 

■  ('.Prase.  II  Vieloria  street.  Toionto.  w 

[■  j  as  liis  agent  in  Cpiiadp.  He  "  il  I  p  I  lol  ||U|D0DTC  IKI  101  G 

]■:  space,  arrange  for  liansitoriatioii.  re-  IItII  Ulllw  llil  I  W  I 

Jl  reive  nionexs  and  conduct  general 

■3  iuisiness  of  ili<>  exliihllion  in  Canada.  - 

-Ml  applicat'ons  for  sj>aee  should  lie  ••eQiiiremeiils  oi  liidiistri  in  Dnniiii 
■“  addressed  to  Mr.  Pease  I”"  Fsliinated  nl  lO.iMMt  Ions  I'.ir 

The  l.xliiliilinii  lliiilding.  j  Teiir. 

'I'he  I{((xal  .Agiiculinral  Hal!  is'  i  ””  . 

l-ond'ju's  second  largest  exliihitici  'f ’.V  ‘’’""""I 

building  aii'l  is,  near  liie  lieart  of  tlie  ’'iT  * *■:  (.  re.--- 

eitv.  It  lias  a  floor  space  of  6(5.(ino  ,  I'imiied  ihe  di  ot-mpn  ef  1'', 

sfiii.nre  feet  splendidly  adai'ted  lor  ex-' ‘■"'"P"’’-'’  ''fa"  "’i'b  tl"'  prsiCon  c 


1.399.127 
25,728,254 
2.042.751 
:i., 500.1  14 
7, 470, 521 
0.1(03.434 

1.502,3:1:1 

I  1,9.54,317 
9.(|75,.333 


*133,541,305  *107.971.401 


CANADA’S  RUBBER  TD  OPEN  CHAIN  OF 
IMPORTS  IN  1919  STORES  IN  CANA  DA 


iiiii  Kstiinateil  nl  lii.iMH)  I  ons  I’or 
Pasl  Tciir. 

lajndoi,  I'ing'  ,*i  the  atiiiiial  gep 
eral  nieeiing  of  llarri-ons  (t  (.'ni.-.- 
fleld.  Idmiied.  ihe  (lidempii  ef  i’'e 
company  deali  wiiii  tlie  prsilMn  (,' 


1  idtimi  jiiirposes.  Trade  cxhiliitions  ! iMior(>s'ni,g  do 


If  the  pii.fiiiri  "f  til'  Krciiit»na(  I3i'(»wei.v.  the  finest,  best  equifiDCd 
ni-d  most  Ii.d'i'iii  bie^ei  v  to  be  found  not  bnix  in  Canada  but  in 
l‘i'  1  ir'i  'l  -O'ji'.-.  -i-  «  ctl. 

'l'\\'>  .'!  I  l.LK  (.'.'.8  li.'iv  111  rii  iivr.vicd  ill  lllib  brcHei'v  in  older  to 
I  .al/e  (1  pi  '  ipii.  e.  so-rent  ificallx ,  with  the  choicest  ingredients, 
llm  pui'O.st  .'1  I'll  .-.;i n  wi  ll  water  and  wills  the  aiij  of  the  most  iln- 
p<vtd  melhcis  't  brewing,  fermentation. 8  niaturalion  and  but. 
il.ng  the  t,.  ,-t  of  liters,  a  wholescme,  delightful  breverage.  l!iir»’. 
u 111  ii'.'ii i iig.  u,. u:  .bl. ing  and  .'■atlsfylng 

.-'III  I  !,  I  mg,  clour,  cicamy.  Digestible 
r  ioiuoiiac  Door  is 

XVITHOIT  niv.il. 

To  Trr  l(  la  to  Adopt  It. 

iiir  rnoATKA.ie  sBEiii  eries,  limited,  mo-ATReai 


iiie  mo.s'  important  factor.8  in  ilic  ' 
United  Kingdom  for  ln'inging  buyers  j ' 
,'«nd  sellers  together.  Tliey  are  prn- 
innted  for  tlie  single  pnrimse  of  de- j 


I  tails  of  w  orld  iirodiu  linn  and  eoii- 
I  sumption.  He  poini-d  rut  tlial  ii 
I  1918  lie  liad  predicted,  subject  to 


I  he  If.  Mee!  <  (».  I.M..  Almill  to 
D|ieii  I  |i  ill  (  iwindH  ill  I’ltices 
Oier  li.htHI  Pli|Mllaiinll. 

.  -  I 

,\  p<  w  I'liniii  (if  .slnre.s.  following' 
ilm  pn’i.  (I  liie  IP.  and  i.d-cent' 
sin  "  present  iii  ex'slcrice,  ai  e  j 
.ai.i  1:  1(1  lie  opened  up  in  Canada, 
p  ”.  i!I  lie  known  as  ihe  K.  Sieel  Co.., 
1,1(1  . 

rii(  plan  i.s  to  .s.tart  a  eliuin  of  KpAI 
.sinie.a  in  (  '■aiiada.  in  iilaec.s  of  over  ( 


no  ariifii  al  restriciioii  (.uop  population,  .\s  far  as  can  he. 


xelopina  trade.  "f  uiitpnt,  tliat  tlie  prnduet  on  of  Idi'i  1  ,1  q,,  ic, cations  have  yet  l»epn 

Tr>  this  evniiiiiiim  hiiv.ws  nf  -ond- I'liblier  would  tie  h 1 1.  |ni  1  etia.'-cd.  liul  if  is  uniler.sfnod  tliai 

To  thi.s  r-xnihii  01  hu  e,s  of  viod.^n.qq  ,r)n.s:  for  192",  ijfil.mip  ions:  iii  hm  work  is  in  hard  The  first 

ihroiighoiil  the  I  niteii  Ixingdoni  w  ill  iqei  204  pnp  5,,  ifem  xn-' mm  ''  “U'-"  '  m  "I  I 

|,e  invited  by  free  lickei.  It  will  be  i  '■>  y  be 


'  I  '  li'd.  no  lucations  have  yet  l»epn  * 
pill  ( tia.sed.  1ml  if  is  undcr.sfnod  tliat 


ii'e  bivilrii  iiv  free  Viekei  "it  w'ill  h(' i  i"  1''1.’2.  'I"u."""  sloif:  will,  ill  all  prnliaiMlil y.  lie, 

t,e  dixitrc  b\  I  <(  ii(k(K  It  will  be|,„n3.  1  "22,  43'Mnns ;  als-o  t  hat  i  pi  d  earlv  in  the  Spring  and  it! 

advertuicd  m  all  Hie  trade  pap.;rs  asi,„  „pHo„  ..f  I  1  mind  m.i  hefn, h  ei  .r' 


well  ar,  in  Hie  l.nndmi  daily  and  pro-  ,,.^5  05- ,  r,o 

Xinriai  papers  -5  well  known  artist  > 

will  lie  engaged  to  prepare  a  snllab ie  | 

lio.sier  for  .slri'ct  hoard.'.igs  and  rail-  fp,.  ihe’ act  iiuiiilaicd.  ri-cp  of  Ilils  1 
wa.v  rdations  tluongheut  the  eountrx.  exported  fn.m  eastern' 

Truiihpnrtation,  Slorage.  Fesi  of  countries  in  I'lld,  he  estimated  thr'' 
Spncc.  plantation  production  for  the  ealon  i' 

ln,si nielKins  will  he  .sent  tu  all  cx-'dur  yenr  Idtd  v.  jil  rrmli  :!2"."(ip  Iou';.  l' 


orisninpiinn 


.0 


I  AMERICANS  WILL  BUILD 
I  SHIPYARD  AT  DARTMOUTH 


Purchase  the  Products 

Of 

Canadian  Mills 

Bars.  Bloonis,  Billets, 
Steel  and  Iron  Bars.  Shape 
and  Drop  Forgings  Pole 
Line  Hardware,  Kailroad 
Track  Afaterial.  Nails. 
Spikes  and  Rivetsi  Wrought 
Pipe  and  Couplings.  White 
Lead.  Shot  and  Putty  tVire 
and  TVire  Products’  Steel  , 
Sheets  and  Horse  Shoes.  J 


\/the 

STEEL  CG/1BANY 

OF 

CANADA 

LiniTEO 

MONTREAL 


;  Halifax,  N.l,.  L,  Df'laite  and  linird  io  arrhr  in  I^ondop  :  fcpt  ihaf  in  prodiutian  Avill  nrn- 

U  i :  Jackeon.  who  have  l^en  iho  middir  of  that  month.  Kach  ;  bably  uFa^h  n  :;*^n.ooo  ;nu]  37n.- 

y  ,  posEibie  sites  iu  Nova  exhibit  should  i»rar  thr*  narno  of  ihc  noot^is 

I  Scotia  for  a  branch  of  the  Win- 1  ^xhiliitor  .and  othei  neeeb.sary  infer- 
iniBimmet  Shipyards  of  t'helsea,  |  fnation.  The;,  w  ill  be  shipped  direei 

■Mas.s,,  iinnounce  that  Dartmouth, ,  Koval  Agrieulmral  hall  and 

,  aei'oss  the  harbor  from  Halifax,  y^ju  pp  ji’iaeed  in  tlieir  resneetivi 
afford.*  the  most  suitable  location  for  positions  by  the  examining  staff.  A 

the  proposed  plant  'W.  R.  Green,  ,jf  per  square  foot  of 

president  of  the  Winj^einimet  Ship-  ^  j.,  charged. 

Tbl  n^vT  mnn7b'  »  '  Regulations  and  Conditions, 

to  conclude  negotiations.  ^ 


hibitui's  111  re-peel  to  traie^porlntion.  I  with  -ifi.Oiiu  tons  of  wild  riihlier.  tli'- 
It  is  ,anli(.ipateij,  liowexpi.  that  at-  aggregate  for  the  year  will  therefore 
raiigeiaent;-  will  tie  ma'le  to  assemble  total  dOfi.fififi  tons.  .\f  to  sti-bsequenl 
ail  exhil>ii3  in  .Montreal  not  later  years  he  dai  nr.q  revl.so  Hie  esliniales : 
than  May  1  iie-.t,  in  order  tliat  they 'pe  gave  on  the  previeus  occa-sion  ex- 1 


( aniidu's  Iniporlations. 


I  >s  ( \|i('c1e(I  that  liefoK'  llic  rioae  nf 
,lhi  lent  fort.'  .^lores  will  Im  in, 

(i|)f THl  mil.  j 

Vrnmging  for  Siipplips.  | 

j  'lie-  'irgani/ation  at  prese-tit  ijt  ar- ' 
jiHiiging  for  su))plies.  It  opknw  with 
ja  :i-(’ent  to  .1  $1  margiri.  With  the 
I  dollar  limit  tlie  new  eempaiiy  be- j 
lie\e'.  it  lu!.'^  15  sound  iH'oposit.ion :  ‘ 
that  nuany  lines,  lierelofore  too  high  | 
lu'lerrl  for  iho.e  r.lores.  can  be  listcid, : 
an'l  they  fed  the  public  will  ap- 
j  ju't  eiat*'  the  ehan.ge,  , 

!  The  enmpany  will  not  deal  large- j 
i  l.v  in  grocery  line.s.  There  will  be; 
j  a  cafeK  ria  in  coiineotion  with  all  iJie 
stores,  hnweAer.  and  it  t.s  the  In-, 

tdition  to  '  (il  a  lew  linos,  such  as 


v(ill*^l)e  Tiiaeed  in  tlieir  resneetivi  , 'itiAU '=lalrd  that  the  1  ni^ed  States  im-  p,  Sun'lrx  odd  lines  generally  .sold 

positions  bv  the  examining  staff,  a  '  in  groeri  y  stores  will  also  be 

flat  rate  of  SI  per  square  foot  of  ’  months  of  the  past  year,  aud  handled,  as  fniif,  soap,  wathtwards, 

7raee  is  charged  l”’'’  would  washboiler,-.  etc. 

Space  IS  ^  ^  •  I  aig^reffatr  ahonl  220. OOo  tons.  Againsa 

Rpgiilntions  and  (onditions.  :  this  tHo  net  imports  of  the  Unllea  '  _ 

The  exhibits  must  be  "onlincd  •  f,iiP  ■  AfflOF  IMnilOTDIIaO 

®7^hLiors  max- not^u^er  anv  eir  1'“’  ‘'-s‘>'”ated  would  meet  the  year  .s  LA  Kut  IriUUolKlLO 

Exhibitors  may  not,  under  any  eir  |  consumption.  France  took  14,500  tons  ___  ^ 

cumstances.  sublet  any-  part  of  their  j  jjj  montbs  and  for  the  COD  DDAKITCDDD 

stands,  or  display ,  o!  directly’ or  in-  L.^gj.  r,)^y  peed  ijq.qiiu  ton.s.  Italy's!  I  wll  DliMIl  llUAU 


Goncerniiigcon:  :mi)ii 'on  the  chair-  eoffee  and  lea.  in  conjunction  with; 


Suii'liy  odd  lines  generally  .sold 
gi'oc.riy  stores  will  also  bel 
lied,  as  fruit,  soap,  wat  htwards, . 


SIGXIFIC-45T  FOR  EXPORT 
TRADE. 


"This  country  will  not  be  affected  directly  .'iMverti.se  any  f-'oods  other  Pp  e-^timated' at  15.000  1 

by  the  impendin*  •world  shortage  of  than  their  own.  MTiere  exhibitors  .  .  Canada  lOOnOtons-  .Japan  a 

meats  until  the  end  of  1920,”  is  a  are  agenis.  i.hry  must  state,  at  the  ,  amount:  and  allowing  25  000 1 

recent  statement  of  the  BritLsh  F(xk1  time  of  applicat'on  for  space,  the  ,pp  world  the ' 

Controller.  (Danadlan  llveistock  pro- ,  finns  whom  they  intend  to  represent  j  consumption  wou’d  reach  350,- 1 
ducers  will  be  quick  ito  grasp  its  sig- 1  at  the  exhibition,  and  confine  their  |  p^c^.,ctjon  of  300.- ! 

nifjcance  for.  their  ejport  trade.  j  exhibit.s  to  the  goods  of  the  f'mis  |  ppQ  He  pointed  to  the  inerea.s- 1 

I  .  ,  so  stated.  j  .  '  ing  demands  and  needs  of  the  United  j 

LITESTOCK  PRODUCTIO-V.  .  I  for  the  raw  b™d.ict  rompar- 1  ^ 


FOR  BRANTFORD 


OOO  tons.  He  pointed  to  the  inereas- 


I  Brantford.  Ont,  This  city  is  on’, 
I  the  threshold  of  a  new  industrial, 
'era.  At  present  the  Hotihins  and  f 
!  Jlyers  Company  is  erecting  an  Im- 
jmense  new  plant.  Announeement  Is  i 
:  also  nuade  that  the  Dominion  Steel  I 


K  '  .  .  'inK  demands  and  needs  of  the  United  i  "‘I",, 

Exhibitors  will  be  permitted  to  |  gtates  for  the  raw  product,  compar- 1  fj?' "'V  ''1  /f'S  ' 

erect  benches  or  other  contrryanees  !  ^.,fp  ,pp  ,0^.^..  r.  qulremonts  of  '  V'  .  t 


Cajiada  will  find  tlva-t  livestock  ♦  i  !4  4U  '  *  it 

tnat  ii)®stock  displajing  their  exhibits.  An;*hn  rnUeH  k 

xnl!  -fmEn  an  inHiiAtrial  I  ,  _ .  a. .  _ j  Tuf*  Ciliien 


pr^uctlon  will,  from  an  industriali  f5e  covered  so  as  to  hide- 

point  of  view,  pirove  her  greatest  na-  ^  unseemly  defects  be  in  accord- 1 


the  United  Kingdom.  He  concluded 
by  expressing  th"'  opinion  that,  ow  lag 


I  for  the  manufacture  of  mill  eastings 
for  rolling  mill  machinery  which  the 


uxri  gicacvroi  ■  ^^y  unscemly  aetccts  he  in  accord- ,v-  n-o  n'  vui  rn,- 

tional  asset.  H.  S.  Arkell,  Can- ;  ^j,ce  with  the  requirements  of  Ihf  1  transiwrt  vehicle  ■  ''c*l  as  for  new 

ad.an  Elvestock  Commissioner.  ,  manager  and  the  London  County ' 

- - -  I  Council,  and  not  exceed  twelve  feet  .  he’l^'''ed  w  uli  a  shoriagf'  of  raw 

BIG  PREMIUM  FOR  FARMERS.  1  m  total  hhifat.  if  within  five  feet,  of  J^aterial  Vather  ihan  of  ove.  si.pplv 

Packers’  prices  for  hogs  to  Oana-  any  other  irtand.  No  signs  ■will  he  I  _  _ '  ^ 

dian  farm/era  liave  averaged  at  least  i  allowed  to  be  hung  from  the  roof.  All  !  “  ■“ 

2  cents  a  pound  more  than  thOiae  paid  !  woodwork*  used  must  be  not  les.s  than  the  exhibition,  a’  13  Essex  street. 
American  farmers,  a  premium  to  j  one  inffh  thick,  and  any  canvas  de-  strand.  Ixyndon.  M'.C.  2. 

Canadian  farmers  of  roundly  $10,-  corative,  or  ether  materials  used,  Canad'an  manufacturers  ■who  in- 
000,0.00  a  year.  must  be  fireproofed.  tend  to  exhibit  are  urgently  advdsed 


f.  ruLber  for  '^'V' 


V  C'l  as  for  new  Brantford  "Bluebird  "  party  1 

ndf.stry  is  "ke  “"^rc-tui  lied  from  St.  Ixiuis  In  trl- 

.  nf  iimph  after  completing  a  deal  whh  h  • 

I  of  ove^siippi;  "  in  '•^tablish  a  company  here  re-  ; 

•  eulting  in  Brantford  becoming  the ; 

- -  headquarters  in  the  British  empire, 

13  Essex  street.  |of  ibo  electric  appliances  manu- • 
C.  2.  facture.  '■ 


Canadian  farmers  of  roundly  $10,-  corative,  or  ether  materials  used,  Canad'an  manufacturers  ■who  in-  ; - — - j 

OOO.O'OO  a  year.  must  be  fireproofed.  tend  to  exhibit  are  urgently  advdsed  DHAT  I .  S.  IS  DOING  . 

- Exhibitors  desiring  to  insure  their  to  make  Immediate  applicat’on  for  Here  Is  a  pointer  to  Canadian 

The  'Financial  Times  reaches  a  goods  against  loss,  fire,  burglary  and  space.  I'n  order  W  facilitate  the  busineiss  interests.  United  States  I 

class  of  people  who  are  interested  damage  can  effect  the  same  on  appli-  work  of  organization,  bookings  banka  and  loan  companies  "are  let-  f 

and  able  to  buy  iarestment  secnrl-  cation  to  Mr.  O.  C.  Pease.  41  Victoria  t(houJd  be  arranged  for  by  the  middle  ting  out  all  the  mor.sy  they  cxin  to  [ 

tieei  - - -  street,  Toronto,  or  the  manager  of ,  of  February  at  latest.  fanners  who  will  feeder  breed".  f 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries.  Grand  Trunk  Railway,  Mont- 
real. 


Electrical'  Energy 


l(Fl,IAK],i.  FOMIMOIS  UNLIMITED 

SI*  (S>  Hjdro-Klri'-  dvnilublp  for  use  24  Approalmately  300, 

trie  I’owrr  plants  liours  per  day  nnd  „  _  ,, 

nt.d,  large  Sfean.  every  da,.  Xo  re.  «®®  H.  P.  avallaW. 

plant  Reserve,  strletioiis.  all  purposes. 


OOO  H.  P.  avaRaklo 
for  all  purposes. 


FOR  rOIVKR,  LIGHT  AM)  OTHER  rURUOSES 
Gciieratod  and  Distributed  by  lli(< 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 


Manufseturlng  and  IllsIrlbutliiK 


GAS 


For  RESIDENTIAL  nnd  ^ 

COMMERCIAL  USE3  uuai  service 


Low  Rates  For  Service. 


Inquiry  Requested,  Address  to 

I’oMer  Bid..  S.5  C'rnis  3(-  'West. 
■Ipl.  yiiiln  »(U().  Montreal. 


MONTREAL 
TRANSPORTATION 
CO,,  LIMITED 

286  St.  James  Street,  Montreal 
Main  5488 

Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL  TORONTO  WINNIPEG 


Century  Coal  Company 


310  Oomiiiion  Express  Biiiiding 
MONTREAL,  QUE. 


TELEPHONE 
MAIN  7300  , 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purest  &  Best 


DOMINION  COAL  CO.  LTD. 

Collieries:  GLACE  BAY,  C.B. 

.MINERS  AND  SHIPPERS  OF  THE  CELEBRATED  J 

“Dominion”  Run  of  Mine  Coal 


STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Monlreui,  Three 

Rivers  and  Quebec,  P.Q.  ' 

General  Sales  Office: 

112  St.  James  Street  -  M  ntreal  r 


n.NAM’IAL  ri.^lKS.  MOMKfcAL.  JWIAKV 


YOU  SHOULD  ENTRUST 

the  administration  of  your  Will  only  to  those  experi¬ 
enced  in  such  matters. 

Administration  of  Estates  is  this  Company’s  business, 
and  its  officers  are  especially  trained  for  ^  the  duties 
involved  and  will  be  glad  to  discuss  this  subject  with 
you. 

Appoint  this  Company  to  act  either  as  your  sole  Execu¬ 
tor  or  jointly  with  your  friends. 

MONTREAL  TRUST  COMPANY 


Sir  Herbert  S.  Holt  Presidonl. 
F.  O.  UonaldM>n 


A.  A.  ItroTm,  K.C.,  Tlce-Pres. 
General  Manager. 


11  PLACE  D’ARMES  SQUARE 


MORE  DEADLY  THAN  WAR 

StatUtir*  ohow  that  lnflur*aii  tii  much  more  deadly  thaa  war. 
In  a  few  monlhn  l<  look  more  victim*  flinn  fell  In  over  fonr  yenr*  of 

flghflmr^^^  It  hn,  nwnkrncd  the  nverase  clflrcn  to  a  more  lively  aenac 
of  the  eonatant  ri»k  of  denth  whlcli  he  fucca.  and  the  rcanlta  which 
would  CfiMUO  for  hlx  drprndiififo 
fis  Rhown  by  thr  onormoii*  ond 

Kjrnee'p^rerion.*"'  SUN  LlF^E  a'ds'jkawcis 

Hare  90a  realised  the  tunic* 
nitude  of  this  risk  as  afleettnic 


nitude  of  Ibis  risk  as  aflectlnic  OhmAW)!  OF  GANAEfc\ 

^"/Jar^ln^formltlon  re.ardInK  HEAD  OFFIC^MONTRBAU 


neceasary  prote*-tloa  romma- 
nlrate  with  the 


T.  B.  Hacaalay,  President. 


)]  Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(TernaUIes  Building) 

«0  ST.  JAMES  ST.  •  .  .  .  MOXTBEAl 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  assets,  December  31st,  191S,  $388,583.26. 

Ei^An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


Bell  Tel.  Main  2181-2183 


A  TRUSTEE 

with  the  fftcllltlrs  such  a*  thocs  pos.-essrd  by  this  Company,  Is  on. 
which  Is  In  an  eminently  satisfactory  po.sitlon.  to  deal  to  the  be.st 
advantaee  with  all  business  which  may  oonie  before  it.  With  Branch 
Offices  from  the  Atlantic  to  Uie  Pacific,  our  customers’  affairs,  no 
matter  In  what  Province,  receive  that  direct  attention  which  cannot 
but  be  conductive  to  their  interests.  We  shall  be  Klad  to  be  of  ser¬ 
vice  to  yau. 

The  Canada  Permanent  Trust  Company 

Toronto  street.  'IVvonto 

PAID.VP  CAPITAL . 

DIBEfTOBS) 

W.  G.  Oooderhsns  B.  S.  Hudso n  Col.  A.  E.  Oooderham 

t,  H.  G.  Hagarty  John  Campbell,  iAJO.  John  Msasey 

r.  Gordon  Osier  George  H.  Smltfe  WUUam  Molock 

George  W.  Allan  M.  F. 

Mnnager.  Ontario  Branrh»A.  E.  Hessln 


S!% 

Interest 

Return 


IM'EST  YOUK  SATLXGS 

in  a  5H%  DEBENTURE  of 
The  GreatWest  Permanent  Loan 
Company 

SEI'UBITI 

Paid-up  Capital  . $2,412,678.81 

Reserves  .  964,469.3!l 

Assets .  7^186,696.64 

HEAD  OFFICE,  WDiTCIPEO 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmonton, 
Taneouver,  Tieforia;  Edinburgh,  Scotland. 


The  Shrewd  Investor 

1  and  more  particularly  the  suoceaafnl  one,  inreats  at  least 
li!  part  of  his  fonda  in  the  Guaranteed  Trust  Certificates  of  The 
'ii  Sterling  Treats  Coporation.  They  bear  interest  at  the  rata  of 


SkX 


and  ora  isined  in  terms  of  three  to  tee  years  with  hetf-yearly 
intereat  eenpons  atlaehed, 

A  Lmgml  Invuttmmng  for  Tratt  Fmndt. 


OSLER,  HAMMOND  &  NANTON 


Invottmont  Brokers, 
Flnanclol  Agents,  Etc. 


Stocks  and  Bonds  bought  and  sold 
on  all  principal  Exchanges 

Privste  Wirt  Connection  «vlth  Now  York  and  Toronto 


WINNIPEG 


MANITOBA 


What  a  man  wants 
in  the  morning— 


ENO’S 

FRUIT  SALT 


Ml 


DOMINION  BANK  P«VAn  OFFEIINI  guarantee  CO. 
HASBESTYEAR  OF  N.  AMERICA 

IN  ITS  CAREERlultS^lis  MAKESRECORO 


IfreniiuiDs  at  $.391,761.  luade  a  total  >  bonus  of  10  p.c.,  and  settiitg  aside 
for  the  year  of  $711,448.  However,  it  |  $100,000  for  officers  (uid  employees’ 
will  be  noticed  that  leaving  out  eu-  i  retirement  fund,  an.  increase  in  its 
tirely  the  Profits  and  Ixiss  Items  '  surplus  to  shareholders,  of  $140,666.53 
Balance  of  $173,203.  there  was  an  in-  which  now  stands  at  $1,763,929.16. 
fi'case  over  1918  of  $15,897,  and  over  •  i  •  ^ 

1917  of  $39  374  The  total  amount  of  risks  m  forte, 

nZ.  II  n  I!  .  n  .  reinsurance  December  31at,  was 

President  Rawling  s  Remarks.  $129,276,968  and  the  toUl  amount  of 


I  lil  ITC  Olinrcn  fbe  ilAI/rCDCPnOn  ,  resident  Hawimg-s  Remarks.  $129,276,968  and  the  toUl  amount  of 

IN  II  \  laAKrtK  SLh  ♦'h  M  AK  t  N  KtuU  KU  J?  address  to  the  shareholders  claims  paid  and  provided  for  since 

■  IM  II  W  wflllLiHl  Sto<*  erf  tha  Chaae  Tractors  Cwpor-  IfinilLw  ■■■■VwllV  Henry  Ei  Rawlings,  the  president,  the  establishment  of  the  company  in 

New  High  Records  Established  the  Canadian  market.  A  bonus  of  „  _  — - - ^  „  .,  .-The  comnanv  durimr  the  naat  ^ 

in  Profits,  Deposits,  Ixians,  «>mmon  stock  is  being  offered  with  Profits  For  the  Year  Ending  m  nre^ious  vears^has  ad 

and  Assets  M  ^alt  of  Op,-  ‘SIS  Were  SubstantjaU,  m  to  to  Slersuto  Bo.to  LST 

rations  For  1919  —  Liquid  Chase  Tractors  Corporation,  Excess  of  the  Best  Previous  underwriting  of  only  fidelity  bonds  ory  Directors  Samuel  T  Bodine^nra 

Assets  Equal  to  ’lA  n  r  Pub*  ^^‘“‘ted,  has  been  in  successful  oper-  Figure  EstabUshed — Carries  and  a  few  classes  of  preferred  ^  of  '  united  Gas  ImD^ov^ 
;  atlon  for  some  months  pa&t  and  is  Pfirward  I  arire  Surolus  Af-  surety  bonds,  and  to  be  independent  tf,. 

i  he  Liabihty.  7- the  first  all-Canadlan  high  class  f  I  anV  surety  tariff  combination  or  a 

'  —  -  1  ,  motor  tractor  placed  on  the  market.  ^.s.socielion  of  cither  the  United  ®  ®  ^ 

’  Opel  at  ions  of  the  Dominion  Bank  The  new  company,  which  is  headed  ~~~  ^  States  or  Canada,  and  has.  ia  the 

for  the  year  ended  December.  1919,  by  a  strong  group  of  .Montreal  and  i  it'PO't  of  the  Guarantee  Com-  f^ce  of  oompetition  with  upwards  of  n*!!.  r ! ^ 


i  a  he  r 


“T~7"  .States  or  Canada,  and  has.  ia  the  nr„,irtpnt  nf  th* 

oxrort  of  the  Guarantee  Com-  f^ce  of  oompetition  with  upwards  of  wLl  * 


wwp  the  most  satisfactory  in  the  Toionto  industrial  interests,  have  North  Ajnenc-a  for  the  year  fifty  other  companies  and  from  other 

history  of  that  institution,  new  high  i  the  rights  of  the  Chase;  submitted  to  shareholders  at  sources,  satisfactorily  maintained  its  rvroQi/?«Tv* 

rerords  tbein?:  made  in  all  depart-  Tractor  throughout  the  entire  world  annual  meeting  held  this  week,  hu.siness,  and  extended  operations 

meats,  including  inereasefi  profUs,  ‘  ^tid  fremr  the  new  Canadian  plant  shows  an  unprecedented  increase  m  through  its  agency  organization  in  t 

and  suhstanlial  .gains  in  deposits,  i  is  serving  the  needs  of  all  markets.  P^'oiiUi  for  the  y^r  ^at  ^711.448  com-  Canada  and  the  United  States  and  its  ^  Mesar*.  Lee. 

commercial  loans,  and  assets.  Xhe  new  tractors  have  been  turn-JPffgiorl'n  i'/l^'tS’e  iesfi^evirus I 

The  net  profits  for  the  year  at  j  ed  out  successfully  at  the  company’s  Lf.nrd  established  bv  the  company  company  has  invested  and  ^i<L 

$1,169,703  showed  an  increase  of  $83,- 1  new  plant  in  Toronto  and  one  of  US  was  orlfnLd^in  I87r‘’‘“^1^^^  ™  all  premiums  Henry  E.  Rawlings  wan  ele^d  pre- 

205  over  1918.  being  equal  to  9  p.c.  them  has  been  on  exhibiUon  at  the  ^he  very  large  increase  in  profits  received  by  it  in  Canada 

of  the  bank’s  capita)  and  reserve.i!  recent  motor  show  in  .Montreal.  This  accounted  for  bv  the  appearance  of  largely  followed  the  same  McMaster,  vtce-presment. 

coanpared  wit*  8.35  p.c.  In  1918.  '-f-tiactor  was  on  exhibition  on  the  j,g^,  income  account.  regards  its  income  In  the  INCOME  AND  EXPENSES 


deposits,  i 
'ets.  j 
year  at  j 


$1,169,703  showed  an  increase  of  $83,- 1  new  plant  in  Toronto  and  one  of 
205  over  1918.  being  <’qual  to  9  p.c.  j  them  has  been  on  exhibition  at  the 


compared  with  8.35  p.c.  In  1918. 


ftractor  was  on  exhibition 


The  new  trartors  have  been  turn^  $379,307  in  1917,  the  best  previous 
ed  out  successfully  at  the  company  s  pepm-n  established  by  the  company, 
new  pliant  in  Toronto  and  one  of  vvhich  was  organiiied  in  1872. 


After  paying  the  u.sual  dividends ,  main  streets  of  Montreal,  as  it  w-as  Ljj^^  Profit  and  Loss  Ittm.s  Bal- 1 1-'"''®'!  where  in  addition  to 

at  the  rate  of  12  per  cent,  por  an- !  driven  by  one  of  the  company’s  Lnpp,  credited  w  ith  $17.3,203,  which  ' ’I*® of 


num,  amounting 


the  I  demonstrators  to  the 


in  addition  to  rents  at  $146,480,  and;Of,  msurance  departmei^  of  the  F^™ 

,  States  in  which  it  is  lice^ased  to  tran-  o  ST,  S.^ 


liank  dd.stti'buted  a  bonus  of  1  p.c.,  or  1  building.  It  attracted  a  great  deal  ’  ;  States  in  which  it  is  liceiused  to  tran-  s' 

$60,000,  The  amount  written  off  of  attention,  ow  iiig  to  the  ease  with  -■  -  .  ,  sact  business,  it  has  in  the  joint  con- 

premiscis  is  $300,000,  compared  which  it  went  through  the  deep  snow  -  ahinvarHc  anri  T  if™*  'f®  attorneys,  other  assets,  for  Totalineoma. . 

$2,50,090  a  year  ago.  and  $200,- 1  and  its  different  points  are  being  ' ‘Jj . ^  Thea- i  greater  satisfaction  of  Its  United 


INCOME  AND  EXPENSES 

1919  1918  1917 

*  •  $ 

B .  8891  ,T«4  $374,884  $879.3 

etc .  146,480  117.714  119,6 

lemi.  . ..  178,208  . 


Leaf: 

Expetuas . 

Re-iniuranea. . . 
IxMsea  paid. . .  ■ 


.  .  Other  exps .  35,177 

The  Steady  growth  of  the  com-  Patriotic,  etc .  8.98* 


1  900  two  years  a^.  and  it  is  the  lar-  carefully  studied  b.v  the  many  out-  Jrcs  The  Toronto  directors  include  KUTar 

eest  amount  ever  w  ritten  off  for  this  j  of-tow n  visitors  to  the  motordrome,  j  Cluff.  the  President.  AV..  J.  i  Shows  JSuhstantial  Surplus. 

pui'iKwe  by  the  hfnk.  rhe  contri- 1  While  the  work.s  are  located  in  To-  Cluff,  President  of  the  National  "The  steady  growth  of  the  com-  Patriot^ 

I  bution  to  officers’  pension  fund  is  ,  ronto,  Montrealers  have  a  very  Elfectro  Products,  Limited,  and  Jas.  <  pany  from  its  commencement  is  re-  Dividends 

[$30,000,  compared  with  $25,000.  and  interest  in  the  new  company,  Whalen.  Vice-President,  MTialen  '  fleeted  in  the  extracts  from  the  au- 

after  these  increased  ilein.s  had  hetm  |  fo,,^  the  directors  being  citizens  Pulp  and  Paper  Co.  ,  ditors’s  balance  sheets,  and  its  pre-  Balance..' 

cared  for,  Uiere  was  carried  forward  j  .Montreal.  These  include  Hon.  The  Canadian  company  controls  sent  satisfactory  financial  position  is 

to  proit  and  loss  acroiint  $195,(07,)  x.  Curry,  Chairman  of  the  Board,  all  the  patents,  riglits  and  goodwill  j  indicated  by  the  47th  annual  state-  A»eu 


8711.448  8482.847  1488,878 

8200.207  8202418  8812.888 

.78,29.1  32,554  86,260 

87,955  57,880  42,123 

35,177  80,882  . . 

8.9«8  8,443  . . 

71,681  88,668  68,562 


MTialen  fleeted  in  the  extracts  from  the  au- 


,  ^AL.«.v.io  imiu  1.UC  ttu  Total  deduct.  . .  8487.188  8888,828 
iditorss  balance  sheets,  and  its  pre-  Balance .  8274,286  $124,721 


compared  with  $446,503  i.i  1916. 

Deposits  liicreaseil. 

In  cfimmon  with  other  tiank.s.  the 
Dominion  must  have  had  heavy  with¬ 
drawal  late  in  the  tear,  for  Victory 
I.oan  payments,  but  was  aide  to  re- 
!  port  total  deposit.s  of  $1 1 1,114.057.  an 
i  increase  of  $15,307,00tt  during  the 
year.  Commercial  loan''  amount 
to  $66,40/), 000.  an  increase  of  $2.32S.- 
000.  There  was  a  large  growth  in 
total  assets,  which  have  risen  to 
$143,504,919,  an  increase  of  $1o,"i»o,- 
tioo  during  the  year. 

The  bank's  immediately  available 
uF.sets  have  had  an  advanct?  of  al¬ 
most  $7,000,000.  being  now  $7.'t,'i55,- 
379,  or  54  p.e.,  of  liabilitieis  to  the 
public.  The  chief  items  in  the 
quick  assets  are  $8,790,080  in  Donim- 
ion  and  Provincial  Government  secu¬ 
rities,  and  $13,334,525  in  Canadian 
Municipal  securities,  and  British, 
foreign  and  colonial  public  se<tiii- 
ties,  other  than  Canadian. 

*  PEOnT  AMI  LOSS 

l')l»  tsi.s 

Proftta  .  $l,2'.K,0.-.t  .«l,16lt.TM 

T.x«  .  S6.3.-0 


A«eU 

Canadian  Car  &  Foundry  Company;  of  the  tractor  tiiidertakings  of  the  ment.  which  shows,  after  providing  Rcsoyccs.. 
,1.  \V.  .N'orcross.  President.  Canada  Chase  Motor  Truck  Co.,  of  Syracuse,  for  all  oustanding  liabilities,  the  pay-  . 

Steamship  I.ines;  R.  .AI.  M’olvin,  Vice-  N*.  V.  rnent  of  a  dividend  of  12  p.c.  and  a  •— Aarer 


1918  1918  1817 

82,930,761  88.868,487  88,168,851 
a .  .  .  .  608,282  874,624  836,391 

.  2,058,523  1,917472  1,840,481 

a _  2,930,761  8468,497  2,539, 55] 

regards  pelieyboldtra. 


Net  proflta  . 

j  l*r«v.  bal . 

I  Surplus . 

I  i  Dividendu  • 

Offfcfrs’  Ppn.  Punrl 
'  Patriotic  Funda,  ctu 
Bank  prem.  w.  off.) . 

I  Bataneo  forward. 


Coin  . .  . 

Dorn.  Notps  . 

Cent.  Gold  Rea 
Notes  of  other  banks 
(‘heques  on  other  bks. 
Bals.  due  by  other 
banks  in  ('an  . 
Bals.  due  by  other 
banks  elsewhere, 
pom.  and  Prov.  scr. 

Other  seuurities . 

Railway  securities  . 
(’all  loans  in  (>an. .  . 
(’all  loans  elsewhere. 
Other  cur.  loans  in 
Cana^ 

Other  cur.  loans  else¬ 
where  . 

Customers’  liab . 

Real  estate . 

Overdue  debts . 

Bank  prem  . 

!  (’irculation  Fund  .  . . 

;  Mortgages . 


Ut'serve . 

.  P.  and  Ti.  bal  . 

‘  l>ivid.  unpaid. . 

Bonus  unpaid 
.  1  dvid.  unclaimed  . . . 

Note  circulation . 

I>ue  Dom.  Gov’t .... 

l)ep.  (non-int,> . . 

!)ep.  tirit.l . 

Bal.  due  banks  in  Can. 
.  Bal.  due  banks  in 

I  elsewhere . 

j  Bills  payable . 

Acceptances . 

I  Other  liabilities . 


1,1 6ft, 704 

1,086,498 

416,50;l 

393,005 

$1,479,503  , 

720.000 

720,000  i 

fiO.OfJO 

no.ooo 

25,000  , 

10,500 

38,(MK>  ' 

300,000 

250,000 

%  49.7,707 

$  416,503; 

(SSF.TS 

1919 

1918  1 

$1,980,843 

$1,910,781  ! 

1 5.843. 72H 

13.473,16.8  1 

4.100.000 

4.600,000 

1,170,383 

1.037,:il5  ; 

(i,8l6,-4S7 

1,995,232  ! 

3,858 

7,770  j 

i.9«8,o$r> 

2,413,105  ' 

8.790.OH0 

9,966, ."3)8 

I3,:i34„-,'Jti 

13,009,831 

1.996.1  U> 

2,376,326 

9,352,534 

8,408.800  1 

4,698,984 

1,269.404  \ 

«6, 396,249 

64,092,006 

1,050,489 

26,782 

1,1118,40.5 

305.617 

5,409 

11,470 

7  4 , 567 

85.606 

5.107,180 

5,128,854  : 

304,500 

304.500  i 

22,681 

22,590  1 

$143,504,920  $133,506,275  j 

BUJTIE8 

$6,000,000 

$6,000,000 

7.000,000 

7,000.000  ' 

BIS.TOT 

446,503 

180,000 

180,000  1 

60,000 

4.089 

3.690 

9,525,809 

9.858,533  i 

6.000,000 

11,000.000  , 

,37.088.399 

.33,843,685  | 

74,325,658 

62,264,127 

878,911 

1,131,994  , 

978,958 

1,002,635  1 

.  197.533 

86,520 

1,168,405 

,305.617  ■ 

606,451 

383,172 

:  big  amalgamation  • 

OF  LONDON  BANKS! 

i  I 

^  T/ondoii  Joint  City  and  Midland  I 
Bank  Tnltes  YVIth  Clydesdale 
'  Rank. 

Londou.  SUK'kholders  of  the  Lon- 
i  don  .loim  City  aiitl  Midland  Bank, 
Iitd.,  have  imanimously  ratified  an 
agreement  for  a  fusion  of  intea’ests 
with  the  Clysdale  Bank,  which  in¬ 
volves  the  creation  of  1.050,000  now 
shares  for  £2  10s.  each. 

If  all  of  the  Clysdale  Bank  shares 
arc  acquired  by  the  Midland  Bank. 

I  500,000  of  the  new  shares  ■will  toe 
requlTed  for  the  ipurpose  of  the 
tramsaiction .  On  the  balamce  it  is 
i  proposed  to  issue  500,000  rfiares  to 
shareholders  in  the  proportton  of . 
one  share  for  every  eight  existing  , 

. !  shares  of  'both,  classes.  The  shiareB  , 

’ '  win  be  offered  at  £  5.  The  present ! 
iBarket  voliue  of  the  bonk  s  rftock  is  ^ 

£8  lOs.  ,  „  , 

When  all  of  the  Clysdale  Bank  !  ^ 
I  sbaxes  are  acquired  the  capital  and 
I  reserve  fund  of  the  purchasAng  Ineti- ; 
i  tution  after  the  new  stock  ^s  Iwn 
'  issued  will  be  :  Authorized  capi^l. 

’  £45.200,0(00:  subscribed  ca^ml. 

£38.178,948:  paid-up  capital.  £10.- 
922,697,  and  reserve  funds,  £10,9—,- 
679.  _ 

MONTREAL— 0TTAW.4. 

GRJLNl)  TRUNK  RAILWAY  SYSTEM  ; 

Between  the  Metiopolis  and  the  j 
!c«piUl  City  service  now  In  effect 
is:— 

Ijeave  Montreal,  daily.  8.15  a.ra.; 
ex.  Sun.,  4.00  p.ui.:  daily.  8..05  p.m.  i 

Arrive  Ottawa,  daily,  11.45  a.m.;  I 
ex.  Sun.,  7.30  p.m.;  daily,  11.05  p.ni. 

I.6ave  Ottawa,  dally,  8.30  .  a.m. ; 
dally.  3.30  p.m.;  ex.  Sun.,  6.60  p.m. 

Arrive  Montreal,  dally,  12  noon: 
daily.  6.30  p.m.:  ex.  Sun.,  10.20  p.m. 

In  addition  to  high  grade  coaches, 
buffet  parlor  cars  are  operated  on ' 
all  traine.  and  a  special  feature  Is  I 
oars  with  large  observation  room  af 
rear,  that  are  popular  with  the 
the  ladles,  and  alko  have  large  smok- 1 
ing  room  for  gentlemen.  These  i 
cars  will  be  on  the  4.00  p.m.  anTl  I 
8.05  p.m.  train*  from  Montreal,  and  I 
the  8.30  a.m.  and  3.30  p.m.  trains  I 
.  from  Ottawa.  1 


Subscription  Lists  will  close  on  or  before  January  31st,  1920 

New  Issue  MONTMAL;  y««.ry  23rd.  192$ 

$3,000,000 

Canadian-Connecticut  Cotton  Mills 

UMITED 

S%  Cumulative  Participating  Preferred  Shares 

Dividends  payable  ipiarterly  an  January  1st.  April  1st,  Jnly  1st  and  October  1st. 

In  addition  to  8%  dividends  cnmnlatlve  from  January  1st.  1820,  the  Preferred  Shares  are  entitled  ta  special 
dividends  ta  the  extent  of  18%  of  the  amannt  of  any  cash  dividends  paid  on  the  Cemman  Shares:  bnt  such 
special  dividends  shall  nat  exceed  In  any  calendar  year  2%  af  the  larpest  amount,  par  valne.  at  Preferred  ^ares 
ever  Issncd,  whether  ar  nat  autstandlnp.  Redeemable  as  a  whole  or  In  part  at  8101  per  share  and  acerned 
dividends  In  182t.  the  redemption  price  Incrcaslnp  $1  per  share  per  annum  np  to.  bat  nat  cxcecdlna ,  8188  per 
share  and  accrued  dividends.  Montreal  Trust  Company,  Trustee.  National  Trust  Company,  Refflstrar. 


CAPITALIZATION 

Preferred  Shares  ($ioo  par  value' .  $5,000,000 

rommon  Shares  (Class  A,  $10  par  value.  Voting) .  1,000,000 

Common  Shares  (Class  B,  $TO  par  value,  Non-Voting) .  500,000 

The  Company  will  have  no  Bonded  Debt. 


Outstandinf 

$.3,000,000 

1.000,000 

500,000 


I  ^iJication  will  be  made  in  due  course  to  list  these  Preferred  Shares  on  the  Montreal  Stock  Exchange, 

SINKING  FUND 

Commencing  on  or  before  January  1st,  1922,  an  annual  Sinking  Fund  of  not  laas  than  $250,000 
will  buy  or  call  Preferred  Shares  at  not  exceeding  the  redemption  price.  All  shares  so  acquired  will  be 
cancelled. 

Complete  prospectus  (copies  will  be  mailed  on  request)  contains  a  letter  from  Mr.  Tracy  S.  Lewis- ' 
Treasurer  of  the  Company,  from  which  we  summarize  as  follows  — 

1.  Canadian-Connecticut  Cotton  Mills,  Limited,  has  operated  successfully  for  the  past  six  years  at 
Sherbrooke,  P.Q.,  a  large  up-to-date  mill  for  the  manufacture  of  square  and  cord  fabric  for  automobile  tires.  The 
Company  is  the  largest  manufacturer  of  these  goods  in  Canada.  At  no  time  since  its  inception  has  the  Company 
been  able  to  supply  the  demand  for  its  products. 

A  large  portion  of  the  proceeds  of  this  issue  will  be  applied  toward  the  construction  during  1920  of  an  iRldi- 
tional  mill  of  30,000  spindles,  practically  doubling  the  Company’s  output. 

2.  Company’s  Mill  and  Properties  are  admirably  situated  with  regard  to  labour  and  low-cost  power 
supply.  Buildings  are  of  brick  and  wood  slow-burning  mill  construction,  equipped  throughout  mith  automatic 
sprinklers.  Mill  machinery-  is  modern  and  electrically  driven  throughout;  present  installation  consists  of  31,000 
spindles  with  complementary  equipment.  Company's  land  holdings  arc  sufficient  to  permit  of  addition  of  mill 
units  more  than  four  times  the  size  of  the  present  plant. 

3.  Present  Annual  Capacity — 5,000,000  pounds  of  finished  product. 

4.  Net  Sales  four  years  ended  September  loth,  1919; 

1916  1917  1918  1919 

$n4,657  $1,088,862  $2,535,220  $3,764,881 

5.  Total  Net  Assets  (Total  Assets  les.s  Current  Liabilities)  at  September  loth,  1919,  induding  the  proceeds 
of  this  issue,  $5,439,024.58 — or  over  $181  for  each  Preferred  Share  outstanding. 

6.  Net  Liquid  Assets,  after  deducting  all  Current  Liabilities,  at  Septemb^  loth,  1919,  (induding  the 
proceeds  of  this  issue)  $2,771, 145.88~or  over  $92  for  each  Preferred  Share  outstanding. 

7.  Average  Annual  Net  Earnings,  after  depreciation  and  interest,  but  before  taxes,  for  tbe  years  $917-19 
inclusive  were  $488,628.41 — over  double  Annual  Preferred  Dividend  requirements. 

Net  Earnings  for  the  year  ended  September  10th,  1919,  after  depreciation  and  interest,  but  before  taxes, 
were  $802,458.60-  over  three  times  Annual  Preferred  Dividend  requirements. 

8.  Estimated  Earnings  for  year  ending  September  10th,  1920,  after  providine  for  depredation  and 
interest,  but  before  taxes — $1,250,000,  more  than  five  times  total  Preferred  Dividends. 

This  estimate  of  Earnings  takes  no  account  of  increased  earnings  from  doubling  of  fdaat  capacity  to  be 
provided  from  the  proceeds  of  this  financing. 

The  larger  portion  of  this  issue  has  been  sold  in  Canada  and  the  United  States.  We  offer  the  unsold  balance  at  a 
price  of — 

100  and  accrued  dividends,  yielding  S% 

Payabla  eu  follows:  25%  of  the  par  value  on  triplication. 

25%  of  the  par  value  on  February  15th,  1920. 

25%  of  the  par  value  on  March  1st,  1920. 

25%  the  par  value  on  April  1st,  1920. 

The  right  is  reserved  to  allot  none,  er  a  portion  only  of,  the  amount  applied  for.  IT  only  a  portion  M  the 
amount  applied  for  be  allotted,  the  balance  of  the  dej^sit  will  be  applied  towards  ^laynient  of  subeeqncnt 
instalments.  Payments  may  be  antidpated  in  wh  ,le  or  in  part  at  any  time.  Interest  will  be  allswed  rni  pay¬ 
ments  at  the  rate  of  8%  per  annum.  Interest  w  l  be  adjusted  upon  final  piayment. 

Ajyslioation  may  be  made  on  the  accompanying  form. 

ROYAL  SECURITIES  CORPORATION 

_  LIMITED 

MONTREAL  TORONTO  HALIFAX  ST.  JOHN.  NA 

IM  St.  iaanss  Street  18  Kins  Street  W.  Reyal  Bank  BnUSlnf  84  Pitece  WUMani  Stfaat 

WINNIPEG  LONDON,  BNG. 

848  Elsctrle  Ry.  Chanskers  7  Graccdinrcli  Street.  E.C. 


APPUCATION  FORM 

ROYAL  SECURITIES  CORPORATION,  LIMITED 


HoMuk  9$.  Jobs  or  WlaaipsK  Ottos 


Sirs;  I/We  heie^  apply  for  $ . pjtr  value  Canadian-Connecticut  Cotton  Mills,  Limited. 

8%  Cumulative  Participating  Preferred  Shares,  and  agree  to  pay  for  same,  or  any  less  amount  that  may  be 
allotted  to  me/ua,  in  accordance  with  the  terms  of  your  prospectus  dated  January  23rd,  1920. 


Name  (in  fuQ) . . 
Address  (in  full). 


iWr.  Itn.  t,  14la> 


I 


TUK  t'lWAMCIAl.  TIMKS,  MONTREAL.  JANUARY  U, 


Readers*  Guide 


I  i;iirusTED  sEcimmBs 

(MontMl) 

Kuraished  by  Balfour*  WhiU  it  Company 

Bid  Atked 

I  Alberta  Pacific  Grain  pfd .  92 

’  Do.  com .  17o 

Ames  Holden  Tire  com .  <^9  42H 

Belding  Paul  pfd .  88  92 

Do.  com . .  6H  61 

Brandram^Hacderson  pfd .  94  98 

Do.  com .  57  61 

'  Can.  Connecticut  Cotton  com  tOld 

Stock) .  105 

,  Can.  Con.  Felt  pfd .  94  97 

!  Do.  com . .  35  39 

i  Canada  Iron  Foun^iee  (New  Stock)  5  ^ 

!  Canada  Machinery  Corp.  pfd  ...  65  TO 

I  Do.  com .  33  40 

I  Canadian  Fur  Auction  Sales  pfd  80  8.S 

Do.  com .  50  60 

Cockshutt  Plow  pfd . 

Cuban>Canadian  Sugar  pfd .......  85  90 

Do.  com .  39  41 

Dom.  Power  &  Trans,  pfd .  96  10- 

Oo.  com  .  55  61 

Dunlop  Tire  pfd  .  92  97 

Frontenac  Breweries .  70 

Galt  Brass  Co.  pfd .  81 

Do.  com . 60 

Good>*ear  Tore  pfd.  (Old  Stock) . .  99  109 

Home  Bank  . 94  98 

Imp.  Tob.  Can.  Ordinary .  5'4 

International  Milling  pfd .  88  95 

Kipawa  Pa;>er  Com .  70 

I.A>ews  Theatres  Mtl.  pfd  .  8.3  90 

Do.  com .  90 

Loews  Theatres  Ottawa  pfd  .  83  87 

Do.  com  .  12  15 

Marconi  Wireless  Can  .  3U  ^*4 

Maritime  Coal  com  9  12 

Montreal  <71ty  &  District  Bank  .  .  175  180 

Provincial  Bank . 123  127 

St.  Maurice  Paper  Co.,  Ltd .  110  121 

Shale  Brick  of  Canada  .  29  33 

Southern  Canada  Power  pfd .  6.5  69 

Do.  com  2.S  26 

Sterling  Bank  .  102  110 

Western  Grocers  pfd  .  83 

West  India  Electric .  80 


Fluctuations  of  Active  Listed  Securities 


Current  Financial  Literature 


Eacb  week  THE  FIIYANTCIAL  TlMtiS 
publlaheii  in  tbi*  colamn  a  Hat  •! 
timely  booka  and  pnmphleta  pabllah- 
ed  by  reputable  Bankinc  and  Broker- 
ase  flrma  for  dlatrlbntloa  amoas 
tkelr  elienta,  Reodera  of  THE  EIN- 
ANCfAI.  TIMES  are  larlted  .  to  write 
direct  to  the  honaea  or  to  THE  EIN. 
ANCIAX  TIMES  for  any  copiea  in 
which  they  may  be  Intereated.  The 
pubileatloiia  will  be  aent  promptly 
either  by  the  flrma  offerlnar  them  for 
dlatrlbutlon  or  by  THE  FINAJTCIAl. 
TIMES.  Plenae  nddreaa  all  com* 
mualcatlona  to  . 

LITERATURE  DEPABTMBlfT, 
THE  FINANCIAL  TIMES. 

.YIONTREAL,  ttCTE. 


iRCvS 


I.WESTME.VT  ITE.MS— A  monthly 
diacuaslon  of  Canadian  financial  and 
economic  topics  of  timely  intereit  to 
businejis  men  and  investors.  Bach 
Issue  also  carries  comment  on  current 
earninss  and  financial  po.«itions  of  a 
ntimber  of  Canadian  roiporations  and 
a  comprehensive  table  of  quotations 
for  active  and  inactive  Bonds.  A 
letter  or  postal  win  add  your  name 
to  our  mailing  list — Royal  Securi¬ 
ties  Corporation.  Limited,  Montreal, 
Toronto  or  Halifax. 


LONDON 

SMOKING  MIXTURE 

What  a  name  for  a  tobacco  ! 
And  what  a  perfect  tobacco  for, 
the  name!!— a  mixture  of  rich, 
old,  ripe  tobaccos— a  mixture 
you  will  thoroughly  enjoy. 

30c,  per  package. 

Also  put  up  in  tins  of}Alb.  and  upwards. 


T  y  V  E  .S  T  M  E  NT  RECOMMEND  A - 
■flOXS — A  quarterly  Booklet  of  our 
current  offerings  of  government,  pro¬ 
vincial,  municipal  and  corporation 
Bonds.  A  feature  of  particular  inter¬ 
est  to  investors,  both  private  and  In- 
Btttutional.  Is  the  accurate  analysis 
Of  the  securities,  earnings  and  finan. 
Cial  positions  or  prominent  Canadian 
Corpor.ation.s.  Mailed  regularly  upon 
reque.st.  Royal  Seciirltl*s  Corpora¬ 
tion.  Limited,  Montreal.  Toronto  or 
Halifax. 


.‘rriaitP  1  aclorics  PlJ . 

li.  Miiiiiii;A'  Siiielting . 

tJ;'i  roit  I'liitcd  Hy . 

loiiiimoii  Hridgc  . 

i .'Miiiiiioi'  . 

I  i.ciiiiiio!!  ('.lass  com 

Doiniiiioii  Coal  (itil . 

1) 'tiiiuio’.i  ^'tet*!  Cori>oration... 

Ooiiiiiiion  Iroi)  ufd .  . 

Holt  Kent' row  pfd  . 

!  loiiiinion ’IVi.tilp  . 

!  >oiiiiiiii)Ti  'ro\lil('  pfil  ■ . 

I I  illi’ri'si  C<>llivrifs  . 

I  low. nil  Siiiith  . 

1  iliiiois  rraction  pfd . 

lioodv.  iiis  . 

I.*Mkp  of  tlip  \^  oods  .Milling  \.d, 


NE-  YORK  COTTON  EXCBANGE  PBICES 

Furnished  by  Jenks,  Gwynne  A  Co. 

Open  High  Low  Closiax 
3760  bid  .<1640  .3760  3610  bid 
358ii  6646  856.7  3625-27 

8370  8445  385!>  8425-30 

8260  8260  3260  3285  bid 

3160  3240  8169  3230  flat 

2933  3005  2938  3005  Hat 

2895  2940  2695  2950  bid 

3910  up  36. 


.fanua.-y  ... 

March . 

May . 

Juna . 

July . 

October  ... 
December 
Spot  Cotton 


"DIGE.ST  OF  THt:  INCOME  WAR 
lAX  ACT  iC.VNAD.-l),  1J17,  AND 
AMKNDI.VG  .\CTS.  linR  and  191?.  ’  A 
Carefully  prepared  epitome  in  non. 
legal  terms  of  the  original  Dominion 
Income  Tnx  .\ct,  including  the  amend- 
tnent  of  1918  and  19.  Invaluable  to 
cusiness  men  corpoi  ations  and  others. 
Issued  by  The  Royal  Bank  of  Canada. 
Montreal, 


UNU.STEO  RM'UBITIEO 
■  Toronto' 

A.  .1,  Pattison  Jr.  &  Co..  Members  Toronto 
Slock  Exchange.  106  Baj-  St.,  furnished  the 
following  approximate  quotations: — 

Bid  Ask 

Abbeys  Saits  ...  .  .35  65 

Alta.  Pac.  Grain  com .  170  00  190  00 

Amea-Holden  Tire  com .  .86.60  42.60 

Belding  Paul  com  .  56  00  61  (K) 

1)0.  pfd  .  K.S  00  92  00 

Brand-Hrndereon  pfd  .  94  00  98  00 

nurns,  P..  let  6’s  .  9K  00 

Britisli  .American  .Assurani'e.  ...  13  00  16  25 

('an.  ('rocker-M  heeler  pfd  .  80  00  88  00 


•  ANAni.lN  TR.IDE  OPPORTLNI- 
T1F:s  IV  THK  CAUIRBEAV— ThV 
Louklot  }.-*  iHsued  bv  th^  Foreign 
Tradt*  Dcrariment  of  The  Royal  Bank 
of  A'anaila  and  covers  in  an  exhauj*- 
tive  manner  hn^ineea  opportnnttiea  in 
the  West  Indies  and  in  Central  and 
South  Ainerica  for  ihf*  Canadian  ex¬ 
porter.  The  book  should  also  b^ 
Naluahlf*  for  r^ferenr^  regarding  local 
rurrenciea.  postage  and  uabl^  rates. 
^•ii.Htoma  tariffs,  etc.,  in  the  Wesi 
liidiea. 


Can.  Machinery  com 

f>o.  pfd  . 

I>o.  6’s  . 

Can.  Marconi  . 

t'an.  Oil  com  . 

Do.  pf<l  . 

Can.  Starch  com  . 

Can.  Westinghou.’'e 
Cockshutt  Plow  pfd 
t.'ollingwood  Ship  Building  com 
Do.  r>> 

'  Crown  Life 
Cuban  Cano  Suga-  com 
.  l>avies,  \\  m..  6a 
1  Dom.  Iron  A-  Steel  o>  . 

.  I  torn.  Power  com 
I  Do.  pfd.  x.d  S'u'c 

Dunlop  Tire  pfd 

I  Do.  6*8  . 

Eastern  ('ar  6’a 
I  Goodyear  Tire  com 
!  Gordon  Ironside  &  Fare  6  s 
(Jreaf.  West  Life 
Harris  Abattoir 

Home  Bank  . 

Imperial  Oil  . 

Imperial  Tobacco  . 

I  ImpiTial  Oil 
!  Imperial  Tobacco 

King  Kdwarcl  Hotel  com  . 

'  Do.  7’s  . 

laambton  Golf  . 

Loews  Montreal  pfd  . 

lyoew'a  Ottawa  com  . 

Manufacturers  Life  . 

Maritime  Coal  . 

Massey  Harris  . 

Milton  Pressed  Brick  . 

Mississauga  Golf  . 

Morrow  Screw  cum . 

Do.  6'b  .  ...  .  .  .  . 

Murray  Kay  pfd  .  . 

National  Life  . 

North  American  Pulp  . 

N.  S.  Steel  Deb  .  . 

Ontario  Pulp  G's . 

PvHiples  Loan  . 

Uobt.  Simpson  pfd  . 

Kosedale  Golf  , 

South  Can.  Power  com  . 

Steel  ^  Radiation  6’s  . 

Sterlinj;  Bank  . 

Sterling  Coal  com 
Temple  (Allen)  Theatre  pfd. 


PROFESSIONAL  CARDS  i  DIVIDEND  NOTICES.  ETC, 


\'at.  IL-ewcriif  .  . 

Nai  Rrirk 
\  .  A.  Pulp  A-  Paper 
N  .  Slpt'l  pfil  . 

!  lull',  jp  Milling 
■  •■1.  pfd 

< 'll! arid  Steel  PrcHhiets 
prii  r  Hrufi 

Prill  I'a|>er  . 


'ciorE.  Mitchell,  K.t;.,  li.'.'.L. 

A.  i,'ha8e-<''u..gr4in.  K.i'  , 
FrrolM.  McDougxll,  K.C.,  Gi!be.-t  S.  Stairs, 
I’ierre  F.  Cugraio,  M.P.,  Leeli*  G.  Bell. 

'  S,  C.  Demers 

ADVOCATES.  BAHKISTEIiS.  ETC. 
Ilf>»l  Truft  Clii.ml)ers,  197  St  Jamw  Street, 
LtllTil.  .\I  t06S-7U  MONTRE.Al. 


N3TICIJ  is  hereby  piven  ti.at  & 
DIVIDPM)  of  THItLi;  iif-r  cent 
upon  lh(;  paid  up  t.'apital  eToek  ot 
this  Institution  ha.s  bet  n  deelai  ed  foi 
the  current  quaiier  jiayable  on  iinri 
tifter  Moudat,  the  I'lRST  l).A5'  Ol- 
•M.AHCH  iie\t.  to  Sliareliolders  of 
record  of  Hist  Janiiarv,  lOH". 

By  order  of  tlic  Hoard. 
FREDKRICK  WII  J.I  AMS-TAYI.OK 
General  .Manager. 
.Montreal,  2'Uh  .lanuary.  i;i20. 


THE  OREENSHIEID.S  MONTHLY 
I'EA'IEAA' — .A  monthly  summary.  ba.«- 
*fl  on  Ruthentie  statistic.*  <>f  ihe  rur. 
rent  state  of  business,  as  aftcctint; 
thc  security  markets.  I.ssiied  h'- 
Greenshieldi  &.  Co.,  17  St.  John  Street. 
Xlontreal. 


C.  H.  CAHAN,  K.C 


TlfE  GREE.NSHIELD"  INVEST- 
AtENT  .SI  GGESTIONS,  which  accom- 
ranies  the  Review,  contains  particu¬ 
lars  of  a  sclecteil  list  of  municiDal, 
t<ublic  utility,  industrial  and  Govern¬ 
ment  bonds.  Issued  by  Grcenshielda 
Jt  Co.,  17  St.  John  Street.  Montreal. 


llarrister  r.nd  .Solicitor 

I  R  AN.SPOK  I  A  I TON  BUILDING 
129  Nt.  James  St..  Montreal. 

Tel  Main  1259. 


RESEARCH  BUREAU 

lieseurcheAi  by  Speclati*ts 

ArrnnK<*d* 

Keporu  and  Information  on 
Industrial  Developriicnt.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Ric  ent  Technical  Literature, 
bcientific  Progress. 

HANBURY  A.  BUODEN 

Tel.  Up.  M7e. 

712  UKI  .AI.MoNI)  bldg.. 
-MONTREAL. 


eOME  REMARKS  ON  WILLS— A 
carefully  pfepared  booklet  suggesting 
certain  oseful  clau.«e.s  for  will*,  and 
giving  some  .simple  specini'ii  forms  of 
Wills.  Js.sued  by  The  Royal  Trust 
Company,  Monlieal. 


.-t.  rcni’f  Mou 
'['oronto  Py 

I'ookc  Pros  . 

Do.  pfd  . 

Traill.  Power  . 

Tiickc'tts  Tobacco. 

\\  ayagHiuack . 

W  nods  Mfe . 


AUITRLV  DIVIIHMi. 

Notice  is  IiPiehy  given  lliut  ti  <ii\i- 
deiul  of  TIIRKK  per  eeiii.  lor  the  cui'- 
rent  quaiter,  being  tit  the  rate  of 
TM'EI-VE  per  cent,  pei-  aniiuni.  tipon 
the  Paid-up  Capita!  .‘vtoek  of  this  In- 
.stitution.  has  been  declared,  aid  will 
he  payable  at  its  Batilting  House  in 
fhi.s  city  and  at  its  Rranehes  on  and 
after  the  2;i<i  day  of  Eeliniary  next' 
to  Sliareholders  of  record  at  the  elo-i 
of  business  on  the  i.5th  day  of  .Janu- 
aiy. 

Ry  order  of  the  Board. 

D.  C.  .MA(  AROM 

General  ?dauagei. 

Montreal,  23rtl  December,  liifO.  I 


MA.N.AGE.MENT  SERVICE— A  psm- 
ejililct  describing  the  manner  in  which 
a  Tru.st  CumpHny  will  nnderlake  the 
management  of  iSeciirlties.  Mortgage*. 
Ileal  I'l.stutii  and  llie  investment  of 
monie.'.  and  .setting  out  the  charges 
Which  It  makes  for  ihe^ie  service.* 
Is.sncd  by  Tlic  Koj  at  Trust  Company. 
Montrea!. 


EXUHANGK  BATES 

E.xchange  rxtee  in  Montreal  during  the  week 
as  reported  by  E.  Slanger,  exchange  broker,  are 
as  iollow.s: — 

Saturday  .  401.65  402.40  9 

Monria'-  .  101.05  402.40  9 

Tuesday  :i98.(iO  399.50  8  15-16 

AVednei'da-  .  .  396.80  397.00  9  3-6 

I'hursduv  .  .  198.50  ;199.8<i  19 

Friday  '  .  396.75  :!99..5(l  9  7-8 


CONSULTING  ENGINEER 


THE  INCn.VIE  TA.V  AND  THE  I.V 
DIVIDI'vMj  -  .V  oompl<*t#»  icuid*  tr 
Ihc  prrpnrnlion  of  Incunif'  tax  r<»lurn> 
ill  sitiipio  ilial<>;;uo  form,  and  topia  n- 
Ing  thr  ifxt  of  (he  r*aiiacHan  jneom** 
War  Tax  Act  with  all  an.*  tuhnoji:  s  tc 
dale  embodied  tlierein.  Jnv'»liiable  i* 
ell  those  whom  the  art  affert.i;,  |«- 
ptied  by  The  Uojal  Tru.'l  (‘oinpanj, 
Montreal. 


Cable  Address:  “engineer, 
Mcntrcal’’  WesL  Union  Code. 


Toronto  PapJT  (J’s 
Toronto  Power  5’s  (1024» 
United  Cigar  Stores  com 
Do.  pfd  . 

Western  Assurance 
Western  Grocers  com 
Do.  pfd 


l-uruishcd  hv  Shcarsoii,  Hanamill  ik  Co 


’(lo.xr  Net 
Jail,  lb  .Ian  —  *  'Iniiii 

9l's 


Consulting  Engineer 

ts  KUVAL  :N'NUR.4NCE  BUILU- 
l.NG, 

TG.  M.  6240  MONTREAL 


.\in.  Beef  .Sugar  Co . 

( 'ail  ( '<> 

.\iii.  i'ar.V  f  oundry  Co  ... 
.\iii  l.oenniol  ive  Co 

\ni.  Smell  A-  Hef  . . 

.\ni.  .Sigar  Ref  . . 

.Vm.  Tel.  <k  'Pel . 

.\m.  Toliaceo  Co . 

.Miiieonda  MiniiiK  Co . 

.-Dell.  Top  A  Sail  I'e  Ry . 

j  P.3 1(1.  Loeoiiioiive  Co  . 

I  B.’iltimore  A  <  I'liu  R._R . 

i  Ifetlilelieni  Steel  "B"^ . 

!  Ifrooklyn  Rap.  Tran  Co . 

I  (  a’ladinn  Paeifie  Ry 
Central  I.eallier  Co  . 
f 'liesapeake  &  <  >hio  R.R 
I  Cl  lie.  Mil.  St .  Paul  R.U. 

1  liicago  K.  I.  A'  Pacific . 

(  liino  Copjjcr  Co . . 

I  Col.  I'uel  <x  Iron . 

;  ( 'onaolidated  Gas  Co . 

i  ( 'orn  Product .8  Co . 

( 'riieihle  .Steel  Co . 

I.rieU.  R.Co  . 

Do.  1si  pfd . 

'  Getjcral  Electric  Co . 

;  General  Motors  Corp . 

,  Goodrieh  (B.  F.) . 

I  Great  Nortliern  pfd . 

I  Great  Nor.  <Jre  C'tfs . 

j  Illinois  (,‘ciitral  R.R . 

‘  Interljor'li  Con  Corp _ . 

i  Do.  pfd . . 

Inspiration  Copper  Co . . 

Inter.  Harvester  Co . 

Int.  Mcr.  Marine  .  . . 

Int.  Mcr.  Marine  pfd . 

Int.  Nickel  Co . 

Infcrnational  Paper  Co - 

Keiinccotf  Copper  Co . . 

Eehigh  Valiev  R.R  ^ . - 

Lackawanna  .Steel  Co . 

Maxw  ell  .Motor  Co  _ . 

.Mexican  Petroleum  Co . 

Miami  Copper  Co  . 

Midvale  Steel  . 

Mi.ssonri  Pacific  R.R . 

VIo.  Kam.  &  Texas  R.R - 

National  Lead  Co  . . 

Nevada  Cons.  Mining- . . 

N.  Y.  Cent  R.R.  Co . 

Norfolk  &  Western  Ry.... 

N.  N.  H.  A'  Hartford  R. 

Northern  Pacific  Ry . . 

Ohio  Cities  Gas  Co . — 

Pennsvlvania  R.  R.  Co - 

Pro.  G  L  &  C.  Chic . . 


Wayagamack  Pulp  and  Paper 
Company,  Limited 

l»!\  IIHMI  -No.  I, 

Notiei'  i.s  hcii'by  given  that  a 
Quarterly  Dividend  of  1/i  ha?  been 
declared  on  the-  Capital  Slock  of 
the  Company  for  the  nuarter  end¬ 
ing  28th,  Febrnaiy  11)20.  payable 
1st.  iMarch  1020.  to  Shar(holder.s  of 
record  at  tJic  close  of  busine.t-s  on 
16th.  Febi'uary  lh2u. 

By  Ordci  of  the  Boaid. 

E.  E.  WILSON. 

Sccrctarv .  j 
January  1020. 


K.  &  S.  TIRE  &  RUBBER 
GOODS,  Ltd. 


IWKSTNfKNT  SUnviri:  -A  mopth- 
]y  rc\ i»’\\  of  ihi»  ninrUct  .•situation  and 
in v^‘51  nif’Mt  outlook  Tht.'A  monih  • 
i.sfiUf  contHin.c  .sprt:if4l  nrticlf’.i  on  Can- 
ndian  uotionH.  ‘‘an^da  iSt  eainj^hip 
Llnep.  HraxiliHP  Traction  Canadian 
M’oollcn.*.  Dctfoit  rfiilrf*  fty.  Is.Aijad 
by  Mi'CuaiK  /k-  Co.  Notr^  Pam^ 

and  Xavier  Si.?.,  Mont¬ 

real. 


Preferred  Dividend  No.  I 


Associated  Goldfields, 
Limited 


NeCiee  i?  hereby  given  tiia.i  a  divi¬ 
dend  of  on  the  Preferred 

Stock  of  this  company  for  tike 
quaTlei'  enilirig  Dee.  •'list.  1010  (be¬ 
ing  at  the  rale  of  per  aiiiiiiml, 
has  berii  dfcl'ared.  payable  on  Jan. 
15th.  I!i20,  to  shareho’ldei'.s  of  record 
Dec.  2.1.  P'lO. 

By  order  of  the  Board, 

J.  O  -MARA. 

Treasurer. 

Toronto.  Jan.  15.  1920. 


The  LARGEST  GOLD  MIIYE 
in  the  lunklng  on  thi«  oon- 
tinent.  YVp  have  Informutlon 
nnil  map*  wo  would  hr  plonurd 
to  mail  upon  requext  to  inter* 
rstrd  parties. 


rAi'IF  ir  I'OtST  I'))! J.IEntE.5  Ltd 
— -Pro.MpecI li.*  of  offering  of  3290.999 
6e7  Twenty-  veHr  f’l  joi  Lien  Firsn 
Mortgage  nnd  ('ollst»iai  Truxl  Gold 
Bond.*  of  this  ■oiiip.iin  Full  particu¬ 
lar.*  of  l.*.*iie  sent  upon  reqiieai.  la- 
Kiied  by  Herdman  A-  Dominion  Ex- 
pres.*  Bldg  .  .Montreal 


PETER  SINGER 

Member.*  Standard  Stock 
Exchange 

<  .  P.  R  KI  ILUING, 
TORONTO,  OAT. 
mone  M.  3701*2 


Montreal.  15th, 


CA.NADIAN  PAUIFIC  RAILXVAT— 
A*  a  te«ult  n-f  the  unprecedented 
London-New  York  exch.ange  eluiation 
thk*  aloek  offer*  an  imu*iial  Invest¬ 
ment  opportunii  .  uhieh  .*hoiilrt  not  be 
overlooked  .\t  pie.^pm  price*  I'.rF 
stock  pa\*  10»5  div.  and  vielrt.*  np 
pi  oxiniatel.v  threiilar  sent  on 

leqeiiet.  Issued  b.v  Herdnian  A-  C</.. 
Dominion  Exprea*  Bldg  ,  Montreal. 


Montreal  Light,  Heat  A: 
Power  C'oiisolidateii 


OAK,  TIRE  &  RUBBER 
COMPANY,  Limited 


Merchants  Casualty 
Company 

INSURANCE 

Toronto  Montreal.  Winnipeg 


x  UNLISTED  DEPARTMENT 

Toronto 

P.irhardenn,  Sheppard  A  Thorburn,  Ltd., 
8  Invutmcnt  Securitiea,  Royal  Bank  Bldg., 
.  Toronl'.. 

Bid  Asked 
184  00  192  00 

87  00  91  00 
90  00  . 

40  00 

60  00  65.00 

88  00  92  00 
95  00  98  00 
98  (»0 


Notice  i*  hereby  g^iven  that  a  Divi¬ 
dend  of  One  and  One-quartf  i  per 
cent,  on  tlie  Paid-up  t.'apital  '.-ttoek  of 
the  Company  (being  at  the  rat.’  of 
F'ive  per  cent.  Iier  annum  l  for  (Quar¬ 
ter  ending  .Januar.v  21*t.  1920.  ha^  ihi.? 
day  been  declared: 

Isi:  To  Shaieholder*  of  record  J,xnu- 
ary  31.ct.  1920  on  the  Monireal 
and  Ixindon.  Enirland,  Reciaier.*. 
2nd.  To  Holder*  of  Share-Warrants 
in  redemption  of  Coupon  Serial 
No,  1 1. 

Dividend  cheque.*  xvill  he  mailed  to 
registered  .Shareholder.*  Febi  uary  Ifith 
1920:  Share-warrant  Coupon*  will  be 
redeemed  on  presentation  at  the  Com¬ 
pany's  Office.  315  Power  B>.^i]dlng. 
-Montreal,  or  at  the  Banking  Hovi,=e  of 
Atfr-ssr*.  .Vldred  A:  Co.,  1  Rue  des  Ital- 
iens.  Paris,  France. 

By  order  of  the  Eoajd, 

C.  BAGG, 

Sfc!  etar.v.Ti  casurer, 
Montreal.  January  19lh.  1920. 


Dividend  No.  2, 


INVESTMENT  OFFERING.*!  i 
‘  pamphlet  containing  h  ll?t  of  rpcom 
mendatton  or  Gov^rnm^ni.  Miinirjpa 
I  and  Corporation  Bonds.  •»> 

Houasr^r,  Wood  A  <’o  ,  12  Kiiiji  St 
Kasl,  Toronto.  Canada 


Noiifp  j.*j  h'‘-iab.v  piv«»n  that  a  divi¬ 
dend  of  one  and  on^'-half 

haa  be(?n  declared  on  th^  rorn 
inon  sharoH  fur  fh^  quarter  r^ndln?? 
Dei'ember  ni.  ini'),  pavublp  F>hniarv 
J,  lOUO.  to  aharahold^r^  of  !•^orfJ  hI 
the  close  of  businea.v  D^rember  :n. 


Alberta  Pacific  Gram  com 
Do.  pfd 

American  Sale8  Book  6*8 
i  Holden  Tire  com 
Belding  Paul  com 
Do.  pfd 

Brandram-HendersoD  pfd 
!  Burn^.  B.,  lat  6’a 
j  Canada  Furniture  pfd  . 

(  anada  Machinery  com 

j  Do.  i»fd  . 

*  Can.  Wocilrns  com 

Can.  Marconi  . 

Collingwof'd  Shipbldg.  Bdi 
i  ('anadian  Oil  com 
I  Do.  pfd 

,  Canada  Weiitiiighouse 
I  (.^ockshult  Plow 
!  Dom.  Manufacturer!  pfd 
I  Do.  pfd 

Dom.  Power  &.  Trans  com 
i  Do.  Com 

I  Dunlop  Tire  pfd 

1  Eastern  Car  t»'«  . 

!  Gordon  Ironsides  6’s  . . . . 

I  Home  Bank  . 

‘  Imperial  Oil 
International  Milling  pfd 
'  John  Morrow'  Screw  6  g 
King  Edward  Hotel  com 
Do.  7  %  Bondfl 
!  Loew’a  Hamilton  com 

Do.  pfd  . 

Do.  Toronto  pfd 

M^ray-Kaypfd . 

Oak  Tire  com 
Ontario  Pulp  C’g 
Robert  Simpson  pfd 
Southern  Canada  Power  com 

Steel  &  Radiation  6’s . 

Sterling  Bank . 

Sterling  Coal  com  . 

Sun  Life  Aaauraoce  Co  .  . 

Toronto  Paper  6*8 . 

Toronto  Power  S’a  (1924; .  .  . 

United  Cigar  Stores  pfd . 

Do.  com . 

W’estern  Assurance  ....... 

Western  Grocers  pfd .  .  v-  • .  * 
Wood  Air  Tight  valve  com 


Black  &  Armstrong 


REVIEW  OF  THE  BOND  MARKET 
IN  CANADA  FOR  1919— A  brief  hiif 
»xc*ll*nt  r*vi*w  of  th*  Bond  m*rk*t 
for  1919.  .Among  other  features  tli  « 
booklet  contain*  a  li.*t  of  offer¬ 
ing*  of  Government.  Provincial.  Muni¬ 
cipal,  public  service  corporation  bond* 
and  bonds  of  industrial  companies 
made  during  1919  Issued  by  The  Do¬ 
minion  Seciiritie*  Corporation.  O.I mt- 
real,  Toronto  and  London,  Eng 


lEuccessors  to  P-obinson  & 
Black.) 

real  estate  yaluatio.xs 

RE.NTALS 

Farm  Lands,  Mortgages  aad 
Inearanre 


DICKSON 


Toronto,  January  19,  1929 


Canada  Cement  Company 
Limited 

rREFBRBNCE  SHAREHOLDERS. 
DIVIDEND  -No.  4  0 


G.4RRV  RLDG. 


INTER.NATIONAL  ABRASIVE  COR- 
PORATTON — A  circular  containing 
detail*  of  the  Issue  of  $1,700,090  com¬ 
mon  Block  of  the  International  Abra¬ 
sive  Corporation.  Investor*  having 
fund*  available  for  reinvestment  will 
find  this  clroular  well  worth  a  fifteen 
minutes’  study.  Issued  b.v  Thornton 
Davidson  &  Co..  Ltd.,  Montreal. 


ESTARLISHED  lb48. 


NOTICE  IS  HEREBY  GIVEN  THAT 
a  dlx’ldend  of  l?»?c  for  the  tgree 
montha  ending  December  .31.  1919.  be¬ 
ing  at  the  rate  of  70*  per  annum  on 
the  paid  up  Preference  Stock  of  this 
Company  has  been  declared,  and  that 
the  same  xylll  be  paid  on  the  16th 
day  ot  February  next,  to  Preference 
Shareholders  of  record  at  the  close  of 
business  January  Slst,  1920, 

H  L.  DOBLE. 

Secretary. 

Montreal,  January  I6th,  1920. 


THE  XATIOXAL  BREW 
ERIES,  LIMITED 


.3  Special  General  Meeting  of  the 
iShareholders  of  The  National  Brewer¬ 
ies.  Limited,  will  be  held  at  the  Head 
Office  of  the  Company.  No.  .36  Cha- 
boillez  Square.  Montreal  on  Wednes¬ 
day.  the  4th  February.  1920,  at  10 
o'clock  a  m.,  for  the  purpo.se  of  con¬ 
sidering  and.  if  deemed  advisable,  of 
sanctioning  By-law  No.  25.  passed  at 
a  Meeting  of  the  Directors  of  the 
Company  held  on  the  21st  of  Januar,v. 
1920.  sub- iivldlng  the  existing  Com¬ 
mon  Shares  of  the  Company  into 
and  providing  that  at  all  General 
Meetings  of  the  company  every  Pre¬ 
ferred  Shareholder  shall  be  entitled  to 
give  four  xoles  for  each  Share  of  Pre¬ 
ference  Stock  then  held  b,v  him.  and 
four  votes  for  each  .Share  of  Prefer¬ 
ence  Stock  then  held  by  him.  and 
for  the  transaction  of  any  other  busi-  j 
ness  which  may  properly  arise. 

By  order  of  the  Board. 

J.  D.  HUDSO.V 

.Sec  ret  ary -Treasurer. 

Montreal.  January  22nd.  1920.  j 


George  Lyman 

LS’SUBANCE  BBOKEB 
Lenls  Bldgn  S^*  John  St. 
FIBE,  LIFE,  MABIXE,  ACCI* 
DENT,  AUTOMOBILE,  ETC. 


Philadelphia  Co. 


Pittsburgh  Coal  Co . 

Pressed  Steel  Car  Co . 

Railway  Steel  Spring  Co... 

Ray  Cons.  Copper  Co . . 

Reading  R-  R-  Cc) . 

Republic  Iron  &  Steel . 

Southern  Pacific  Ry . 

Southern  Railway  Co - 

iStudebaker  Corp . — 

The  Te.vas  Company . 

Union  Pacific  R.  R . 

T*.  S.  Food  Products  Corp. 

F.  f*.  Ind.  .Mcobol  Co . . 

U.  S.  Rubber  Co . . 

U-  S.  Steel  Corp . . 


r.’Imprimerle  Industrielle, 

$49,000. 

Tliibaiilt  Grain  Company 
Montreal.  $100,00/ 

B.  &■  H.  Furniture  Compan; 
ited.  Kitchener,  $60,000. 

Harold  F.  Watson  Foater. 
Montreal.  $60,000. 

William  Peterson.  Limited, 
ford.  $750,000. 

The  Sarnia  Land  Company 


Limitee, 


Limited. 


Brant- 


iio?4 

Ul4Ji 

123,>;. 

1047^ 

n.5C* 


PRINTERS  LIMITED 


Limited, 


CHARTERS 


Sarnia,  $50,000. 

Johnson  &  Higgins  (Canada),  Lim¬ 
it'd.  Montreal.  $20,009. 

Cuba  Real  Estate  Corporation  Lim¬ 
ited.  Montreal,  $26,000. 

The  Cash  Reglater  Service  Company 
Limited.  Montreal,  $90,000. 

«.  S.  May  Company,  Limited.  Hamil¬ 
ton.  $40,000. 

Durocher-Duggan.  Limited.  Mont¬ 
real.  $50,000. 

Fairbanks.  Gosselin  &  Co.,  Limited. 
Montreal.  $100,000. 

Canadian  Paper  Barrel  Company. 
Limited.  Montreal,  fSOO.oon. 


A  Quarterly  Dividend  of  Two  pit 
cent  (2*/c)  has  been  declared,  pay* 
able  February  16th,  1920.  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  January  31st.  1320. 

B.v  order  of  the  Board. 

R.  MONTAGUE  DAVY. 

Sec:etar.v, 

•Montreal,  January  2l8t,  1920. 


Federal  Charters. 

Montreal  Motor  Sales,  Limited. 
Montreal.  $150,000. 

Stiver  Brother*.  Limited,  Montreal, 

$200,000. 

Taiyo  Trading  Company,  Limited, 
Toronto.  $10,000. 

Lonsdale  &  Bartholomew  (Canada) 
Limited,  Montreal.  $50,000. 

Specialtv  Film  Import,  Limited, 
Montreal,  $450,000. 


Utah  Copper  Co . . 

Wabash  Railroad  Co . 

Do.  pfd . 

Weetinghouse  Elec.  &  Mfg. 
Western  Union  Tel.  Co . 


I  Saw  It  In 
(Lht  ffnancfal  Elmts 


Columbia  Gas. 


note: — iVhere  no  sign  appears  net  crange  represents  advance  made 
during  week. 


1  ^Saturday 

Monday 

j  Tuesday  Wednesday 

j  Thursday 

Friday 

1  Sales 

High 

Low 

High 

Low 

High 

f  Low  High 

[  Low 

High 

Low 

Asked 

Bid 

1 

Uiitibi  P.  &  P  Co . . . 

“ 

'  275 

276 

273 

275 

275  '  275 

275 

275 

275 

275 

Do.  pfd  . . . 

98 

97 

97H 

97J..,| 

97 

94 

i  35 1 

135 

135 

. 

.  '  '  13.1 

135 

135 

135 

135'4 

Do.  pfd . 

11 IL, 

lllle 

nm 

110'..!  110'-. 

110 

110*4 

,108SC 

nit 

507 

S2 

S2 

81 

SO 

82 

.821 

9  m 

91 91 

91 

751 

^tl.nntic  Sugar  _  . 

95 

941.. 

95'; 

9'2»4 

92?4 

90  ■  ! 

tK) 

90 

S784 

90 

89*8 

16063 

Do.  pfd . 

I’jy 

P29 

130 

130  12' 

129 

129''4 

71 

Jell  Telephone  . 

111 

llOJg 

11132 

110'.  IIOI--. 

110 

1101., 

llii 

HO' 8 

2971 

Rrnzilian  T.  L.  &.  P . 

48*8 

4805 

48'., 

48 

4b 

40‘*  47 

•l(> 

4i’. 

’1'>'4 

46'.. 

46 

3('^5  1 

IRoinDtoii.  . 

. 

81 

82'-2 

82 

S2V2 

82'  .  83 

8’J*  o 

S3 

81 

Sl'o 

81*4 

14101 

Y  ('.  Fishing . 

04 

(54 

63  Ys 

1.3 

64 

6-1 

64 

63 

60  i 

;ui.  Car  A  Foundry . 

as 

67'; 

61 

60 

63 

61 1  .,1  64 

64 

Ck) 

64 

64*1 

641qj 

«.18| 

Do.  ufd .  . 

105 

105 

104 

103 

102 

102  101 

100 

100 

100 

100 

:195 1 

hiiiiada  Cement  Co . . 

718$ 

71  !g 

7i«.i 

721 

72^4 

72", 

‘1  ! 

74»i. 

711 4 

14461 

Do  i)fd ... 

99 

99 

98' 5 

98' o  99 

99 

100 

09 

99I2 

173 

'an.  Converters  . 

. 

74«4 

71' ij  741.. 

74'  . 

741., 

■Jo 

'an.  Cot  tons 

93',. 

93' , 

93>.4 

931., 

9’J=4 

93 

195 

iiii.  Cottons  pfd  . 

81' 

S2 

82 

SI  ,S2 

82 

SI 

81 

81 

o3  , 

ixoMi  Reserve  . 

13 

43 

41 

41 

400  1 

'.'111.  Forgings  _ 

19i 

:i9o  1 . 

191 

ISO 

196 

101 

/>oS 

103 

103 

103 

103 

103 

103  I  102 

102 

102 

102 

102 

197, 

'  all.  Ia)  o  . 

9S 

98 

Jo  i 

■  '(III.  .'ste;ii:iship  Lines . 

7S 

78 

7s  i 

78 

77'.. 

77 

77 

751 4 

75^  ■: 

75' , 

1077  1 

IJo.  pnl . 

S4 

M 

,vi  1 

s:4"4 

84 

SI  83-, 

8314 

831., 

S.'i 

S3 

446 

iiri  i;tgc  Fiictoi  ies . . . 

oo 

35 

40  1 

3S'r 

n 

10  10 

38'., 

38'  -1 

.'181 

So  ')  ; 

THE  FINANCIAL  TIMES.  MO.NTREAL,  JANCAKY  ?4, 


J.A.  Riddfll  Hugh  Mailif«>on 


F.  Stanton  .Mathcw«on 


Riddell  &  Mathewson 

Members  Montreal  Stork  Exchange. 


.''tirceaaora  to 

\.  F.  RinOELI,  &  Cf). 

F.labliaheil  1881 


rr-.va.'c  Hiz  'rith  II'  II.  Gnid'iy  Crt.,  mrmi'rt 

York  Excnin'i'. 


80  St.  I'rancois  X.-ivior  Street.  .'Montreal. 

Telephone  Main  24*>  uinl  .ttl 


LEGGAT,  CHIPMAN  &  CASSIIS 

(Members  Montreal  Stock  Exchange' 

STOCKS,  BONDS  AND  GENERAL 
FINANCIAL  AGENTS 


STOCK  MARKET  GOSSIP 


LOCAL  STOCKS  MAY  CHARGE  INCOME  MONEY 
SUOJECTED  TO  HIGHER  RATES  :  GOING  TO  HIGH 
SHARP  DECLINE  OF  INTEREST'  GRADE  STOCKS 

_  I  _ _  '  - 

Keaction  Looked  L'pon  in  Influ- 1  Increased  Diridends  Would  In-  Quiet  But  Stwdj-  Absorption 

.  .  ..  .a.-  '  j: _ o-  Akiiif.r  *n  n.t  niU.«fliirp>1  InveRtment  Is- 


McDoiigall  &  Cowans 

Members  of  the  Montreal  Stock  Exchanga 


HALIFAX  CTflPI#  DOnifEDC  OTTAWA 
ST.JOHNpN.B.  OlUulV  DnUlVtKo  TORONTO 
QUEBEC  WINNIPEG  ! 


OTTAWA 


ential  (’ircles  As  a  Healthy 
Development  —  English.  Sell¬ 
ing  Was  a  Big  Factor  in  the 
Liquidation  —  Money  Situa¬ 
tion  Ha.s  Also  Tightened  Up. 


dicate  (Jreater  .Ability  to 
Meet  Any  Advance  by  Banks 
Should  It  Occur  —  Distribu¬ 
tions  Declared  During  De¬ 
cember  and  January. 


of  Gilt-edged  Investment  Is¬ 
sues  at  Toronto  as  a  Result 
of  Januarv^  Disbursements — 
Banking  Shares  Advance — 
Victor}'  Loans  in  Demand. 


MONTREAL 


Direct  Private  Wire  to  ail  Branches  and  New  York. 


82  ST.  FRANCOIS 
XAVIE  R  ST. 


TELEPHONES 
MAIN  1144  and  1  145 


There  was  a.  general  marking  O' late,  new s  from  Wall  Street  has  (f  rom  the  Toronto  Bureau  of  The  | 
flown  of  nVke's  on  Hie  .Montreal  fl<alt  eon.sidei ably  with  expectations'  Financial  Times.) 

.Stork  Fxchaiige  (luring  the  week,  of  higher  intercist  rates.  From  time  'roronte.— Steady  and  (|niet  ab- 
Jhe  market  undergoing  what  is  con-'  to  time,  the  nnestion  is  asked  on  the  sorption  of  investment  issues  con¬ 
sidered  in  leadin'-  brokerage  quar-  Street  whether  there  is  any  po.ssIWl-  tinues  to  feature  local  trudging.  | 
lets  a  healthy  reaction.  ity  of  higher  rates  in  Canada.  The  Ontswla  of  o(ne  or  two  stocks,  there. 

-tfter  a  steady  upward  movement  |  view  seems  to  prevail  in  many  fin-  is  not  a  great  deal  of  art.ivily  In 
e.xtendin'-  ovei  '  tnanv  months,  and  am-ial  circles  that  the  high  price  era  the  speculative  list  Itiit  it  's  evi- 
aeeonipanying  which  there  were  few  with  which  h,gh  int.ei-est  ratfbs  would  dent  from  recent  trading  that  there 
if  anv  setbacks  of  importance,  mar- ,  naturally  be  identifiod  is  now  al-  is  a  big  demand  for  inyestment  se- 

1-ci  followers  have  more  or  less  been!  ready  far  advanee-d  and  it  w'ould  not  jeurities;  and  the  great  hulk  of  the 

anticipating  a  decline  ‘in  <  anadian  I  tie  unreasonable  to  look  for  contrac- '  .Tantiary  di.sbursements  is  rapidly 
security  values,  a  condition  which  tion  in  itiis  respect  to  itegin  during ,  being  placed  into  high-grade  .stocks 
iiaiuraily  caused  a  cessation  of  i.he  coming  year.  This  being  tflie  and  bonds. 

activity  and  acrnuiited  for  ilie  dull-  ease  .aiul  also  m  view  of  the  large  Vlcforv  BontU  Stronger, 

ness  iireceeding  ilie  prc.seni  decline. .  amount  (,f  dPi<osits  and  of  money  Victory  bonds  and  war  loans  arc 
TMiuiilalioii  \'d  I’anicliV.  ,  a  vaila  ote  in  one  way  or  another — the  inclined  to  higher  prices.  The  talk 

HowTvrr'it  mu.k  be  slated  rhai  i  feeling  is  that  nnle.=B  something  iin-  of  restricting  trading  to  a  market, 

taking  into  eonsidi  ration  the  lm-|  usual  takes  place,  higher  interest,  committee  ha.s  no  doubt  eontrihuted 
porlaiit  adverse  market  fatlors,  the  rnilos  are  un.ikety.  to  this  result,  but  altogether  apaif 

liquidation  was  not  as  heavy  as  ha.s,  Wliatever  may  transpire,  how  ever, .  fbom  this  there  lias  been  an 
occurred  on  fornicr  occasions  "  hen  ;  holders  of  t.'aiiadiaii  siock.s  are  tie- j '®bt  demand  from  all  classes  of  m- 
the  doincsiic  inarkcts  siarud  to  |  ing  gradually  placed  in  a  better  pas'!- ( ^  , 

.slip.  '  tion  to  meet'  cbarges.  as  will  be  .seen  ,  Banking  shares  continue  firm  with 

'Plii.'i  is  accounted  for  tty  the  faf'T  i  following:  list  of  increased  advances  ^ 

that  a  large  suppli  of  the  purcliasc.s  dividends  o-  di.str;  but  ions  declared  High-grade  piefened  issues 

made  during  recent  montlis  liavc  ,,i,hpr  in  December  la.sl  or  during  have  also  been  strong.  , 

lieeii  for  inve.siment  aeeouni.  t be  I  , [,p  ],i c.cpni  iiionrh.  ('Hitada  Bread  .\ctive. 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Eichanjo 

J0.‘)-6  TRANSPORTATION  BLDfr. 


TEL. MAIN  2I?3 
2124 
212.'> 
2123 


MO.N  TKEAL'J'.s. 


City  of  Toronto 

Guaranteed  Gold  Bonds 


.securities  lieing  loekf  d  aw  ny  in 
strong  boxe.s.  Anotiier  faeior  In  the 
I  situation  is  that  .stocks  bouglit  for 
!  speculative  account  are  more  strong 
Iv  margined  than  has  been  ilic  cacc 
lieietoforo.  due  to  the  substantial 
I  prolits  tvliicb  liave  lieen  made  on 
I  the  stoaiiy  aihanco  over  tlie  iiasi 


.Ian,  l::.  Ft:.’", 
aiscft  to  fi  p.c 
.Ian.  I.s.  I'lL’ii 
;t;.sed  l<i  ti  Ii.i 
•lati.  I.'i.  Ft: 


Foinorters  dividend 
froni  7)  p.c. 

Bronipton  dividend 
from  .'i  p.c. 


have  also  been  strong. 

(  anada  Bread  .\ctive. 

Canada  Bread  has  been  the  ex¬ 
ception  in  a  market  where  the  gen¬ 
eral  rtin  of  common  stocks  were 
weaker.  The  advance  in  the  -sale 
price  of  its  commodity  together  w-jth 


J.  R.  Ryan 


i  .  B.  Grier 


TART  I  AT, 
PAV.MENT 
PLAN 


1.  O.  Hatillngs 


Hoehelaga  Hank  ,  its  good  position  regarding  raw  siip- 


Jssucfl  liy 


Toronto  Harbor  Commissioners 


Dated  I»t  September,  1913. 


Due  1st  September,  1933 


piolits  tvliirh  liave  licen  ntarle  on  diviilend.  raised  to  10  p.c.  from  ft  p.c.  plies  puts  the  comiiany  in  excellent 

the  stcaiiy  aihanco  over  tlie  iiast  ,ian.  1.3.  102".  Wayaganiack  diyi-  earning  condition.  A  certain  amount 

tiiomlis.  Htii  if  infliirnees  siii  li  asifirnd.  rai.srvd  to  t  p.c.  from  o.  of  professional  trailing  has  no  doiilit 

ilio.^e  st.ated  liave  n-ot  eKcrciseil  as  |  '.|,sn.  17,  102".  Frire  Bros.,  bonu.s  helped  make  the  market.  Init  apart 

drastic  an  inlluenri'  as  formci'1>.  of  ^  p.c.  from  thi.s  fact  the  company  Is  re- 

oilirr  features  have  entered  into  the  DecmTihetr.  i:iF'  ;  -  garded  as  a  good  earner,  whose  divl- 

siiiiaiion  to  whicli  acceiilualed  itie  ;g|  l.awreme  Plour.  bontis  of  to  dend  prospects  haie  imitroved  dur- 

depression.  namely,  the  lightness  of  p  c  j  ing  the  past  few  weeks, 

money  locally,  .scllin.g  of  securities 


Price:  82.70  and  Interest,  Yielding  5.65^’q 

OSLER  &  HAMMOND 

Members  Toronto  Stock  Exchange 

21  Jordan  Street  -  Toronto 


A.  J.  PATTISON  Jr.  &  CO. 

Members  Toronto  Mtoek  Exctaanri 
erEC'IAUkT-S  UNLISTKU  SECURITIKi. 

Orders  Executed  on 

lORO.NTO,  MftNTBLAL  and  .NEW  YORK  Stcick 
Correspondence  Solicited 

les  BAT  STREET  (Second  Flour)  TORONTO 


I  f 

F.  Creighton  Nash.  Quy  D.  C.  Dobbin.  J.  Norman  Tooke  | 

F.  Nash  &  Co. 

Members  Montreal  Stock  Lxchaniie 

61  St.  Francois  Xavier  Street  Telephones  Main  7120-7421 

CABLE  APDRESS,  NASH,  MOVIREAI. 

Some  good  8%  investment  Common  Stocks  are  setting  very  tow  on 
the  Montreal  Stock  Exchange  and  have  excellent  prospects. 

Enquiries  solicited. 


Ryan,  Grier  &  Hastings 

.Members  Montreal  Stork  Excliunge 

30  HOSPITAL  STREET  -  -  MONTREAL 

.Main  1I9:{ 


33  MELINDA  STREET 


TORONTO 


on  English  account,  anrl  the  lower  ifijo 


Howard  .''iiiitli  I’apor.  .3  p.c. 


price  tendency  in  Vail  Street.  Tciniskaniing  Mine.  1  p.c.  resumed. 

I'.iiglish  Selling  .Seenrifies.  .Mlantic  Sugar  preferred,  I  •’’i  p.c. 

A  very  consideraltlc  portion  of  the 
liquidation  witnessed  on  the  total  |‘  )toii'inger  Mine.  >2  p.c.  extra, 
market  during  Itie  week  wa.s  due  to;  'fuckrtit 'foliacco  dividend  raised  lo 
the  unloHding  of  securities  held  for  j  ^  pi-,,,,,  o 

Engli.sh  account.  Thi.s  development  Canada  dividend  raised  to 

i.s  not  a  matter  foi-  stirprise,  how-'  -  j,  ^  from  0  in- 

ever,  wlien  it  Is  ronsidpied  that  ^  Canadian  Fottons  dividentl  ra  seil 
I  holders  of  our  stfxtk.s  in  England  p  ironi6pc 

can  sell  such  securitilies  I.ere  at  a|  lini'erest  Colliertes  dividend,  rais- 
pt-ice  giving  them  a  premium  of  , 

iaboul  twenty-five  per  cent.,  which  it  p,.„,.iiielaj  Paper  dividend  raised 


1  I  will  be  admitted  is  a  strong  induce-;  .  „  . .  .  - . . . 

^  under  H  s“'’n"e'*"''  ■'■■'*'■'''■''’'’'.‘'"‘’•1  Famwia  Steam^hi'ps  dhddend  lais-  Otto  a  >I (mill. 

iiiulpr  this  pressure  llic  various  i  -r  eTr^^■n  i  i  - 

I  stocks  affected  held  up  reinarkahiv  j  \  ?  <  p.c.  iroiu  4  p.c,  Tiinuiins.— It  heinsr  intimated  that 

i  welt,  and  at  their  decline  no  douh't  >  Corporaiion.  2  p.c.  extra  ,|,p  Hollin.gor  Consolidated  is  now 

1  offer  tiai'gains  for  tliose  who  are '  preferted.  ^  'treating  ore  at  the  rate  of  aitproxi- 

c'tnteni  to  hold  until  nionev  and  ex-  .  "V*'''''''  T’a.'biem  o.  4/2  p.c.  rnately  2’.8n0  tons  daily,  it  is  possible 

(change  conditions  reacli  '  a  more  i  ^  estimate  current  production  with 

normal  plane  Iraniwajs  resiimed  regular  rate  of  i  rpa,,P,„aP]p  arciiraev.  At  the  begin- 

Tiglit  .Money  Mglitmnre.  '''  t  ''t’:- 

Anotheriinpo, tint  factor  in  bring-'  -  erves  of  the  Holl.nger  were  esti- 

:  Ing  about  a  decline  on  the  market,  is.  IMOriDTAMT  FICAI 

of  course,  the  less  .satlsfactorv  eon-  ||V|rUK  I  AN  I  UtAL  ^  7''’^ V  u  ,  ’ 

=  d-rtk>n  of  price...  in  Wall  Street,  i  "  1/l-ni-  i-ate  of  S^o  the  ton.  the  curren  rate 

-|  where  the  li.st  i.s  suffortTig  from  the'  rnD  nilCDCP  DV 

I  nightmare  of  .some  drastic  action  on  I  UK  UUtutb  KTi  noo  VnnuSli’v '  '  ' 

'  the  part  of  the  Federal  Reserve  "oannuailj. 

I  Ranks  In  regard  to  tightening  up  the v-  i  ,  Prodiicfion  af  Record. 

nioiiev  chests  Volliine  of  this  na-  ’  onipany  >»‘gotinting  lor  bale  of  The  openin.g  niontli  of  the  new 
Mire  iias  so  far  developed,  although  '{"il"**.'  '  year  having  thus  commenced  with 

va.giie  waimings  are  from  time  lo  '**  .K..3IMI,(M»0.  production  reaching  new  high  levels. 

time  eiiimciated.  which  .serve  to  7 -  '  mindful  of  the  fact  tliat  the 

tiang  tike  the  ‘'Sword  of  Damocles"  '  Q'F*bec  Rail- '  pquipnient  is  adequate  to  treat  a 

over  market  operations  of  a  bullish  ^-'"h-t.  Heat  ,5-  Power  Fo.  Isi^iaximum  of  3.500  tons  daily,  there 

lemlenry.  Tlie  .\ew  3'orU  market  negotiating  for  the  sale^-woiild  appear  to  be  more  reasons 

i.-.  also  awaiting  otlier  developments  com--',  tlian  ever  to  regard  the  Holtinger 

of  importance,  sticli  as  a  .Su|>reme ' ’‘**'*'  '‘0"iitng  from  yuebec  to  St.  with  extreme  optimism.  For  the 
Court  decision  on  tlie  slock  divi- ,  ^'^^•‘*1*^*0  side  of  .Ste.  past  three  years  it  ha.s  been  im- 

ilcnds  tax,  the  passing  of  raiUvav  1 '**’  to  either  the  Do-  possible  to  procure  the  desired  nniii- 

legislation,  and  the  ralilicalloii  of  | syndicate '  i>er  of  men.  and  at  one  time  ore 
the  peace  treaty,  with  its  consequent  I'-nglisli  capitalisis.  headed  hy  the,  being  treated  w-as  reduced  to  a)>oul 
influence  on  the  (|ucstion  of  credit  hH'"'"  financier.  .=lr  .lohn  Mur- ^  1.200  tons  a  day.  For  the  past  year 

arrangements  for  Eiiroiie  and  ilie,'^^''''  b''  sto  all  that  has  stood  tietween  the 

exchange  .situation.  tirulerstood  that  the  Federal  '  mine  and  maximum  outpiii  lias  hern 

I'ticertalnty  Biseoiiiiled.  (1o\eniiii(nt  aiitliorities  have  liad  an  (the  shortage  of  labor.  Provided  the 

The  aliove  factors  have  been  en- ' 'br  some  time ,  desired  number  tieeomes  available 
gaging  the  attention  of  the  market  ,  T>‘*^'  "  liether  this  option  wdll  be  |  and  the  prospects  are  now  fairly 

now  for  sometime,  and  it  would ,  doubtful,  and  it  is  re-  hrigiht— if  would  be  followed  by  a 

seem  as  tihough  th.e  uncertainty  as- |  Pfbliable  that  the  English  production  of  around  $1 1,197. .50ii  an- 

sociated  with  them  had  tieen  pretty  ’’'-'■'"BciFe  wilt  become  ownei-s  of  the  '  nually,  basing  calculations  on  3.3il" 
w  ell  discounted  Siieli  Iteitig  tlie  ''Pbwu  as  The  .Mont.moreney  |  tons  dail.v  and  an  average  rerovery 

ease  it  is  not  hard  to  under.'-'tand  -  ’‘'J'*’-  of  $9  a  ton. 

that  a  favorable  ontcome  to  any  of  Q'lchec  Rail- 1  Ontlook  Is  Rosy, 

these  diflieiilties  would  find  a  res-  '''’-'  ”  *  B  disposes  of  its  ex- 1  Tt  begins  to  appear  therefore  as 

ponsive  chord  in  the  market  w  hich  ,  Tor  the  price  of  though  the  Holtinger  is  destimvl  to 

would  give  prices  the  expected  „p. '  -  — and  1>eronies  nearer  than  ultimatelv  produce  gold  at  the  rate 
turn.  Il'iri  '  I""'®!-'’  Pb'ver  and  fraction  of  about  fl.noo.OPP  a  month,  or  at  a 

May  Be  Time  To  Bti.v.  I  ,>vo/ i"  ' 'k'’  Present  greater  rale  than  the  ooinbined  om- 

A  more  favorable  .Vew  York  mar-l'^  ’'’p  policy  of  the  p„t  of  all  the  gold  mines  in  Ontario 

kot  would,  of  course.  h(>  reflected!  ,  '  cxelopmenis  as  to  whom  during  anv  previous  similar  period 

in  local  securities,  the  more  so  if  '"p  .’'B'lnate  owner  of  in  the  hi.storv  of  the  Province, 

the  eiirrenf  nut-lrxl  /.f  It/,  '  ’P  ''IIP  of  road  III  OllPStion  n  ro  t,v-  . . . . _ wi,. 


The  general  list  has  been  mostly 
dull,  with  some  liquidation  in  stocks. 
Profit-taking  has  resulted  in  a  sluini) 
in  -Atlantic  Sugar,  and  Tirazil  has 
also  'been  a  weak  feature. 


BRIGHT  OUTLOOK 
^FOR  HOLLINGE^' 

F.xpeeted  That  Mine  Mill  in  liiliire 
Produce  Hold  at  Rate  of  sfl.lMld.-  i 
OIMt  a  Month. 


Direct  wire  with 


Hirsch  Lilienthal  &  Co. 

Alembers  New  York  Stock  Exchange 

61  BROADWAY  ....  NEW  YORK 

Bowling  Green  97S0 


Tiinifiins. —  It  lieing  intimated  that 


Ing  about  a  decline  on  the  market,  is.  IMDnDTAMT  flFAl  o’ 

of  ^iirse.  the  less  .satisfactory  con-  llVIr  UK  I  AN  I  UtAL  ,.j|, 

drtton  of  price..<!  in  Wall  Street,  j  i 

where  the  li.st  is  sufTerl-ng  from  the  ITGD  OIICDPO  DV  H 

nightmare  of  some  drastic  action  on  lUlt  UUCDLU  11  I  •  noi 

the  part  of  the  Poderal  Reserve 

Ranks  In  regard  to  tightening  up  the  '  ,  i  , 

money  chests.  Nothing  of  this  na-  *  bnipany  Acgotintiiig  or  Sale  of  - 

lure  has  so  far  developed,  although  >'''>^'.*''“7.  Jr/:**  '>•( 

-  -  ured  on  is  .K..>IMI,(MI0. 


vague  warnings  are  from  time  to 
time  eiiimeiated.  which  .serve  to 
hang  like  the  "Sword  of  Datuoeles" 
over  market  operations  of  a  bullish 
leitdenry.  The  .\ew  A'ork  lu.orkef 


Shearson,Hammill&Co. 

Bankers  &  Brokers 

Members  New  York  Stock  Exclian^u 


Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  :: 


1 10.32 
Tel.  M. .  I0;« 
1 1034 


Montreal  Offiee 

8.3  Notre  Dame  St.  We.st. 

Next  door  to  3t.  FVaneois  Xavier  >• 

R.  C.  bTEVE-N,  Manager. 


—  I  the  current  period  of  liquidation  i 


tn  qitpstiorr  are  ex-  Figuring 


. .  . . . . necti  it  in  r  1  . .  I  'si*''".-  *>"'■  roughly  at  .n  Fttle 

shottid  continue  to  car-ry  prices  to  '  '  m  a  tew  days.  an  minre,  if  follows  that 

lower  levels  at  Montreal.  For  it  ;  ■  -  -  production  from  the  Holliiiger  may 

must  he  undfirsloed  that  if  H>ere  j  ultimately  reach  the  enormous  total 

were  atiy  .)iistificatiou  for  the  high  i  |'Klj|y||NrN  |  |l1PA|  MP|J  of  a.lHuit  two  tons  of  gold  luillio-n 

prices  prevailing  on  the  local  mar- 1  ..  mtll  nvory  thirty  days.  To  do  this  a  force 

kef  recently.  It  La  equally  plain  that  |N  nbUf  TpAnTHD  pA  of  more  than  two  thoii.sand  men  mav 

at  considerably  lower  levels  se-  I'Uf*  I  nnU  I UII  UU,  be  employed. 

curlf1p.s  are  a  buy.  espeoiall.v  so  - - — — 

I  when  It  Is  known  that  the  country  ,•  I'Mse  I  ractor  t'lirporntioii  Wi(li 

Is  enjoying  a  period  of  commercial  j  Bpitili|iini1ers  at  Toronlo  Takes  riDCT  CTATCMTUT  HT 
proa^perit.v.  and  that  the  great  Oier  Canadian  Business  llllO  I  OIHIlITICIiI  UI 

nia.tority  of  (Canadian  concerns  have  Toronto.  The  Chase  Tractor  Cor  I  nCUf*C  lyPADDnDXTm 
during  the  past  three  and  four  |  I'bi  at.ion.  United,  has  taken  overO-wtlf  O  IrlUUnr UKA  I CU 
years  placed  behind  them  frenien-  tlie  business  thnoiighout  Canad-i  of  _  / 

holders,  dividends  at  the  pre.sent  UrnduaitfTs  here,  having  secured  compa‘'nics"7orihe  ,hi"ee  ^months 

time  warranting  much  higher  prices  I'T-ge  plant  ad.ioining  the  Fanadian  ended  \ovembe,  3(1  I9|9  7  sub- 

for  a  targe  number  of  securities.  .National  Exhibition  ground,  where  |  „Sed  to  t  nW  Yorl'  Sto7 

-  "  'r  r  ""  ®hange.  shows  proportion  of  profits. 

K.  &  S,  TIRE  COMPANY  -rii’  incorporated  as  *331. 121.  equal  to 

conipany_w-.ll  have  a  ca.p1-  .^fi  a  share  earned  on  the  ou  sfanH- 
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coriied  on  conserrattre  mar- 
gin. 
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orders  in  either  small  or  big 
amounts. 
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IN  ^'EW  TRACTOR  CO. 


nvpv  *20  an  mince,  if  follows  that 
production  from  the  Holliiiger  may 
ultimately  reach  the  enormous  total 
of  a.lHuit  two  ton.s  of  gold  luillio-n 
every  thirty  days.  To  do  this  a  force 
of  more  than  two  thoii.sand  men  may 
be  employed. 


ncailiiiiaiiers  at  Torniiln  Takes 
Oier  CanadiHii  Biisinexx 

loronto.  The  Chase  Tractor  Cor- 
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.^OEW’S  INCORPORATE^ 

ITie  consolidated  statetnenf  of 
'Txiew's  InoorixiraU'd  and  affiliated 


Kingstone  &  Mackenzie 
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91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044  &  1045. 


G.  H,  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S,  HENDERSON 

'  BURNETT  &  CO. 

12  Si.  Sacrament  Street  -  -  -  .  Montreal 

Members  Montreal  Stock  Exchange 

We  Execute  Order*  in  VICTORY  LOAN  and  Ot.her  BONDS 


K.  &  S.  TIRE  COMPANY 
PREFERREO  OlVIDEND 

Inittnl  PIsfribiilion  Ylade  hr  Board 
of  IHroclors  at  I  he  Bale  of  7  p.c. 
Per  .Annum. 


Incorporated  as  *331.121.  equal  to 
•*76  a  share  earned  on  the  outstand¬ 
ing  capital  stock  of  7il0.090  shares  ofi 


lal  of  ,tl  (lOO.tWO  of  7  P.C.  cnitnulative  me  ,.apita1  stock  of  7il0.on 
prefrnvd  stock,  of  which  *750.it('o  no  par  valiie 

imoL'T  nrosent,  and  $1.-  Consolidated  income  account  for' 

•o.iin.i  of  common  idoe,^  all  of  ,he  three  month.*  ended  November 
w  .1  I'll  IS  now  i.ssiied.  The  Mont-  30.  1919,  foltow.s; 
real  ;uu|  q'oronto  group  connected  1 


mip  directors  of  the  K.  <t  F.  Tire  company,  include  R.  .l.iGross  rect'ipfs  ...  *'’  677  331 

I  Rubber  Goods,  Limited,  have  declared  ! ‘''"'f  I'teRident;  E.  P.  Bii'oheF.  viee  ■(  other  income  '’2117  81’ 

'an  iiiMial  quarterly  dividend  of  ;  b'bs’dem  :  W.  J.  Oliiff.  vice-presi-l  . 

.per  cent  on  the  preferred  stock,  pav- 1  .lames  W  halen,  .Senator  Curry.,  Total  income  ...  S'*  885  F’3 

_x,  -  T _  ..e...  .  ,  .  ,  '  ^  t?  >r  M*^l— 4-,s  1  i—  . .  P  .  O  O  D .  1  «  l> 


able  January  15tb  to  sfcx'k'holriors.  of ,  ami  ,  J.  NarcroAs.  Expenses,  taxes,  interest. 

record  December  Slst.  1919,  being  at  -  etc  .  '  i  943919 

the  rate  of  7  p.c.  per  annum  i  DM.I  TH  Sti^RfOB  F.tBMMiS.  . . 

The  management  reports  gros.s)  Gross  |»asseiiger  earnings  of  the  Balance  .  *941.2(14  ■ 

sales  for  the  year  1919  of  *1.085. OOu  1  DuliHh-Superior  Traction  Co.  for  the  Depreciation  .  49.324 

and.  w-ith  the  roeently  purchased  second  week  In  January  show  a  sub-  Federal  tax  reserve.  ”  i 

plant  of  the  Canadian  C-irbon  Corn-  stantial  increase.  The  total  earn-  estimated  .  222,979 ' 

pany  in  operation,  earnings.  It  is  ex-  ing.s  amount  to  138,305,  an  increaae  _ _ j 

peeled,  wdll  be  double  this  \ car.  (over  the  correspondin.g  period  last  Net  profits  after  all  ' 

This  is  the  only  compaiiv  in  Can-  year  of  *5.(134.  or  15.0  p.c.  The  in-  taxes  .  *668.910 

ada  producing  moulded  nibber  .s;iu-  ere.ise  for  the  month  to  ’date  '  Tx>ew  s  Incorporated  pro- 

drieo.  >  ianmiiius  lo  *10,357,  or  15.9  p.c.  j  portion  of  profits .  531.121, 
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ihr  interest  from  your  Vie- 
tor.  Bonds  to  the  best 
advantage  possible. 

A  lew  high  grade  pre¬ 
ferred  stocks  of  leading 
Canadian  Companies  can 
be  pnrrhased  to  yield 
between  6  and  B  per  rent 
>n  the  inTeelment. 

We  would  be  pleased  lo 
discuss  all  your  invest¬ 
ments  with  you. 
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